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NEWS SI MMARY 
GENERAL 

Hijacked 
Boeing 
heads for 

An Air France Boring 737 hijaAwi 
while on a Bight from Frankfurt to 
Paris was last night heading for 
Beirut after refuelling in Geneva. 

A scuffle is believed to have tak- 
en place as the three hijackers took 
control of the aircraft carrying 58 
passengers and six crew. 

The hijackers are understood to 
be Iranian and police in Geneva 
said they were armed with hand 
grenades. 

Iranian authorities refused per- 
mission for the aircraft to fond in 
Tehran and the country’s ambas- 
sador to the UN in Geneva con-, 
demned the hijack as an act of pira- 
cy. 

Israeli parties talk 
Leaders of Israel's two largest polit- 
ical parties are starting negotia- 
tions on the establishment of a na- 
tional unity government following 
last month's inconclusive general 
election. Page 4 

Craxi to seek vote 
Italian Prime Minister Bettino Cra- 
xi is to seek a vote of confidence in 
his five-party coalition at the end of 
the parliamentary debate on its pol- 
icy programme. Page 2 

Computer crime 
Crime in Japan involving compu- 
ters nearly doubled in the first six 
months of this year, according to 
the National Police Agency. 

Extradition request 
The US. has requested the extradi- 
tion from Switzerland of Mr Mare 
Ricbr ?. corunedities feeder .alleged 
by the US. Taxation Department to 
have evaded paying taxes amount- 
ing to 546m. P&ge3 ' 

BUSINESS 

Japan’s 
capital 
outflow 
at peak 

JAPAN: Long-term capital outflow 
in June was a record $6-229bn, 
chiefly because of low domestic in- 
terest rates and high US. rates. 
Page 4 • 

WALL STREET: The Dow Jones in- 
dustrial average closed 5.3 up at 
2,115.28- Section ID 

Blow to Eta 
The arrest by French police and 
threatened deportation Sr Ehigenio 
Etseveste, of alleged number two in 
the Basque terrorist organisation 
Eta. is seen in Madrid as one of the 
most serious blows to date against 
the separatist movement Page 2 

Diplomatic slaves 
Cases of slavery in diplomatic 
households involving overwork of 
employees, under-nourishment and 
Mwpairi labour occur in a number of 
Western countries, a spokesman for 
the Anti-Slavery Society told a UN 
meeting. 

Crash inquiry 
The British Department of Trans- 
port has opened an inquiry into 
Monday nights train crash near 
Falkirk. Scotland, in which 13 peo- 
ple died and 44 were injured. 

Producer jailed 
Former music producer Hirosato 
Higashi yama, 52, was jailed for se- 
ven years in Tokyo fbr wounding 
Kiichi Miyazawa,. the former For- 
eign Minister. 

Bundestag approves 
West German parliament approved 
the Government's compromise pro- 
posals for an immediate start-up to 
the controversial brown-coal-fired 

power station. Page 12 

Olympic boxing 
Pepito Gomez of Spain and three 
Other Spanish-speaking light fly^ 
weight boxers won the first lour 
fights of a 31-bout card in yester- 
day’s Olympics. . 

SUGAR: London daily raw price 
was Cl lower at £88 a tonne, the 
lowest since October 1982, as the 
bear market continued. Page 38 

DOLLAR advanced in London to 
DM 25055 (DM 2594), FFr 85 (FFr 
8.8835) and SwFr 2.489 (SwFr 
2.4825) but eased to Y245.25 
(¥246.0). On Rank of England fig- 
ures, its trade-weighted index fell to 
1375 from 1375. In New York ft 
closed at DM 2519, FFr 8556, SwFr 
2.476 and Y2485. Page 31 

STERLING lost five points in Lon- 
don to $15075. It was also lower at 
SwFr 3515 (SwFr 35225) and 
Y320.75 (Y32155) but improved to 
DM 3.3 PM 3.765} and FFr. 11535 
(FFr 1152). Its trade-weighted in- 
dex was unchanged at 785. In New 
York it dosed at S15985. Page 31 

GOLD rose 75 cents on the London 
bullion market to S341.125. It also 
rose in Frankfurt to $34250 and in 
Zurich to $342.75. In New York Co- 
mm: August settlement was $337.70. 
Page 38 
LONDON equities were enlivened 
by takeover speculation. The FT In- 
dustrial Ordinary index added 11.8 
to 7905. Gifts rallied. Section III 

TOKYO stocks retreated, taking ttye 
Nikkei-Dow market average 
below the 10,000 mark. It fell 15.1 
to 959850. Section m 

SINGAPORE shares gained fur- 
ther, and a 1350 advance in the 
Straits Times industrial index, to 
94550, brought a five-day revival of 
9 per cent Section in 

IMF said it had agreed to lend Por- 
tugal up to 5555m to help the coun- 
try to overcome a shortfall in its for- 
eign exchange. 

THE CANADIAN Government has 
borrowed a record Y120bn ($49Qm) ( 
through Japanese banks. 

DOME PETROLEUM is to sign a 
comprehensive rescheduling agree- 
ment covering most of its CS6bn 
debt in Toronto, hanking sources 
said. 

US. STEEL has recovered sharply 
in its second quarter after a loss 
last year but warns of another fall 
in orders- Page 13 

POLYGRAM, the music company 
jointly owned by Philips of the 
Netherlands and Siemens of West 
Germany, is planning to sell its mu- 
sic publishing interests to a private- 
ly owned group headed by Loudon- 
based Freddy Btenstock. 

Production difficulties in Loudon 
any have resulted in typographical 
errors to unit trusts, soma adver- 
tisements and elsewhere hi today’s 
edition. 

Slower growth in 
U.S. signalled by 
leading indicators 
BY STEWART FLEMING IN WASHINGTON 

The UJS. Government's index of leading economic indicators fell by 0.9 per 
cent in June, its steepest decline since March 1982 and one that will be cau- 
tiously interpreted as a sign that some moderation in the rapid pace of econo- 
mic growth may be under way. 

In announcing the index, winch 
tries to predict the direction of eco- 
nomic activity, the Commerce De- 
partment yesterday revised up- 
wards the May data to show an in- 
crease of 0.4 per cent in the leading 
indicators rather than the previous 
0.1 per cent decline. 

Although it reflects only a single 
month's change, yesterday’s an- 
nouncement is a more decisive sig- 
nal of a possible slowdown in 
growth than those that have gone 
before. 

Seven of the 10 indicators con- 
tributed to the decline, with weak- 
ness in orders for consumer goods 
and for factory equipment showing 
the steepest declines. Some econo- 
mists are treating the factory equip- 
ment orders data as potentially mis- 
leading since it conflicts with sur- 
veys suggesting capital spending is 
one of the strongek sectors of the 
economy. 

Most economists expect that, af- 
ter expanding at a real annual rate 

of dose to 8 per cent in the first half 
of the year, economic growth 
should ease to about 4 to 5 per cent 
in the second haft. 

Mr Paul Volcker, the Federal Re- 
serve Board chairman, said last 
week that the Central bank, in 
charting its monetary policy, had 
assumed some easing in the pace of 
the expansion. Such predictions 
have been made before in the 
course of this economic upswing, 
however. 

Separately yesterday, the UR. 
Labour Department reported that 
productivity in the non-farm busi- 
ness sector rose at an annual rate 
of 35 per cent, a slight increase 
from 2.9 per cent in the first quar- 
ter. 

The department said output rose 
by 8 per cent between the first and 
second quarters and working hours 
increased by 45 per cent, both 
down slightly from first-quarter 
growth rates. 

Economists are hotly debating 

whether recent trends of productivi- 
ty represent a long-term improve- 
ment in the poor productivity per- 
formance of the UR. economy in 
the 1970s or merely a normal cycli- 
cal upswing. 

The Labour Department said that 
hourly compensation, which in- 
cludes wages, salaries and employ- 
er contributions to employee bene- 
fit plans, increased at a 15 per cent 
annual rate in the second quarter, 
down from a 65 per cent rate of in- 
crease in the first quarter. 

After adjusting for inflation, 
hourly compensation declined in 
the second quarter at an annual 
rate of 1.8 per cent in the business 
sector, the first decline since the 
third quarter of 1983. 

In testimony in Congress on 
monetary policy yesterday, two se- 
nior Reagan Administration offi- 
cials expressed, some optimism 
about the immediate outlook for in- 
flation. 

Paris loosens exchange 
curbs as reserves rise 
BY DAVID MARSH W PARIS 

FRANCE yesterday announced a 
modest loosening of exchange con- 
trols, including the-abolition of. re- 
maining restrictions oa use of cred- 
it cards abroad, to the wake of offi- 
cial figures showing a fresh rise in 
currency reserves to a record FFr 
885bn ($9.72bn) at the end of June. 

Pierre Beregovoy, the Finance 
Minister, said the last restrictions 
on holiday spending abroad, im- 
posed as part of the austerity mea- 
sures brought in by M Jacques De- 
lors, his predecessor, in March last 
year, were to be lifted today. 

French tourists abroad will now 
be able to use credit cards to draw 
FFr 2,000 a week in holiday spend- 

_ money and to make purchases 
(shops and settle hotel bills up to 

ited amount. The most dra- 
of theXifiurist spending lim- 

its, introducea^fefotect France’s 

balance of payments last year, were 
phased out at the end of 1983, while 
restrictions n* credit-card use by 
businessmen travelling " abroad 
have already been lifted. 

M Beregovoy made his announce- 
ment shortly after publication of 
figures from the Finance Ministry 
that showed that France's official 
foreign exchange reserves rose a 
further FFr 3-fibn during June to 
FFr B657bn. from FFr 8255bn at 
end-May. That represents a nearly 
threefold rise from the low point of 
FFr 30bn in March 1983, just after 
the last devaluation of the franc 
within the European Monetary Sys- 
tem (EMS). 

Total French foreign reserves, 
which also include gold, stocks of 
European Currency Units and 
Haims on the International Mone- 
tary Fund, rose by FFr 251bn dur- 

ing June to FFr 439.0bn, compared 
with FFr 35LIbn at the end of 
March 1983. 

Total reserves at end-April 1981, 
jost before the Socialist Govern- 
ment came to power, wore FFr 
366-Obn, of which FFr 445bn was in 
foreign exchange. 

The rise in currency reserves dur- 
ing June has been extended during 
July as a result of the Bank of 
France's buying D-Marks during 
the dollar's phase of extended 
strength. 

Latest returns from the central 
bank, which include part of the 
Governments overall currency 
holdings in its weekly balance 
sheet, show an increase in its own 
foreign-currency deposits to FFr 

Continued on Page 12 

St Regis agrees merger deal 
to thwart Murdoch takeover 
BY TERRY DODSWOR1H IN NEW YORK 

An assessment of the world's ld.best-nm businesses is given today in the 
first of a summer senes, the FT Top Ten. Questions ranging from wbo are 
the business community's best-dressed people to which are the 18 most 
Inridfoun weeds in your garden will be answered throughout (he summer 
by FT writers. Page 6 

ST REGIS, the troubled UR. paper 
and forest products group, has ar- 
ranged a friendly merger agree- 
ment with Champion International 
in a move aimed at thwarting a bid 
from Mr Rupert Murdoch, the Aus- 
tralian publisher. 

The merger proposals came only 
a day after Mr Murdoch announced 
that he was raising as earlier bid 
for 50.1 per cent of the paper group 
from $52 a share to $55, valuing the 
whole company at about $156bn. 

A spokesman for Mr Murdoch’s 
News International, which is mak- 
ing the offer, said yesterday that a 
further statement was planned for 
later this week. Wall Street ana- 
lysts predict, however, that he 
would now find ft difficult to mount 
a successful response to Champion, 
a timber and paper company simi- 
lar to St Regis. 

The cash portion of the Champi- 
on proposals, priced at 55550 a 
share tor 80 per cent of St Regis, is 
slightly higher than the News inter- 
national otter. But the key to Cham- 
pion's emergence as front runner in 
the bidding is additional agree- 

ments that give it both the right to 
acquire St Regis's printing papers 
division, and to take options on 
about 17 per cent of the St Regis 
group. 

Both of those items are expected 
to make the deal less desirable to 
Mr Murdoch. He is believed to have 
been particularly interested in the 
newsprint mills, while the share op- 
tion would leave St Regis with a 
big, potentially hostile, minority 
shareholder. 

Shares in both Champion and St 
Regis dipped yesterday in early 
trading. Champion fell by $2 to 
S17tt, reflecting its otter to buy the 
40 per cent of St Regis not included 
in the cash offer through a stock is- 
sue of its own. 

At 255 Champion shares for ev- 
ery St Regfs share, that values the 
stock portion of the offer at 5695m, 
and the entire Champion bid at 
S158bn. It is offering a further 
5170m for St Regis's preferred 
stock. 

St Regis shares fell by SH to S49vii 
as speculators took their profits. 

Mr Andrew Sigler, chairman of 
Champion, whose otter is being fi- 
nanced by a syndicate headed by 
Chemical Bank and Morgan Guar- 
anty said the deal gave the group "a 
tremendous growth opportunity” in 
paper and pulp, while reducing vul- 
nerability to the cyclical nature of 
its building products. He said the 
merger plan called for the “aggres- 
sive divestiture of certain assets." 

Although some analysts raised 
questions about the anti-trust 
aspects of the agreement, the con- 
sensus view is that the deal will be 
allowed, particularly since the two 
companies have left themselves 
room to sell businesses that might 
raise anti-trust questions. 

Champion, which employs about 
40,000, had sales in the first six 
months of this year of S25bn, on 
which ft earned 569.1m, or $1.11 a 
share. 

St Regis, which employs 26,000 
people bad first-half revenues of 
S1.6bn and net income of $665m, or 
$1.81 a share. 
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U.S. states 
given 
ultimatum 
on unitary 
taxation 
By Nancy Dunne In Washington 

MR DONALD REGAN, the US. 
Treasury Secretory, yesterday 
gave the American states (hat tax 
foreign multinationals on the ba- 
sis of their overseas earnings one 
year to take “appreciable prog- 
ress” in ending the practice be- 
fore asking President Reagan to 
seek a federal law to prohibit 
such taxes. 

His ultimatum was contained 
In a letter to Mr Reagan that ac- 
companied the formal report of 
the Administration's worldwide 
unitary taxation working group. 
The 20-member group sought a 
“state's rights" solution to the 
controversy and recommended 
that the states themselves aban- 
don unitary taxation of foreign 
corporations. 

Oregon tale on Monday be- 
came the first state to vote for a 
repeal of the tax since the work- 
ing group agreed to recommend 
stale action on May 1. 

President Reagan, under pres- 
sure from revenae-hungry state 
governors, last year was reported 
to have vetoed a unanimous rec- 
ommendation by his Cabinet 
Council to support federal legis- 
lation preventing the extension 
of unitary tax to foreign affil- 
iates. Mr Regan is a member of 
the Cabinet CounciL 

The issue was then referred to 
a working group headed by Mr 
Regan and composed of state 
governors, business leaders and 
tax officials. 

Their report foiled to reach a ' 
consensus on the taxation of div- 
idends received fay UR. corpora- 
tions from foreign subsidiaries or 
the treatment of UR. corpora- 
tions with primarily foreign op- 
erations. 

In return for an agreement 
limiting unitary. taxation to the 
UR. for foreign multinationals, 
federal officials promised the 
states increased federal asas- 
tance In tax collection. 

Treasury officials indicated 
that they would waft for state ac- 
tion before moving to renegotiate 
doable-taxation treaties, which 
prohibit the sharing of informa- 
tion provided by foreign govern- 
ments to the International Reve- 
nue Service. 

Mr Reagan said: “Progress to 
date gives me reason to hope that 
it will not be necessary to enact 
Federal legislation in older to re- 
solve this problem.” The states of 
Florida, Indiana and California 
are all moving towards repeal, be 
said. 

Peking talks 
clear way 
for HK pact 
BY MARK BAKER IN PEKING 

DENG XIAOPING, the Chinese 
leader, and Sir Geoffrey Howe, the 
British Foreign Secretary, have en- 
dorsed a series of decisions that re- 
solve the last substantial differ- 
ences between the two countries on 
the future of Hong Kong. 

The formal Sino-British negotia- 
tions on the issue will continue over 
at least another month but will deal 
only with relatively minor points of 
detail. 

A draft agreement on the terms 
for Britain to relinquish its control 
over Hong Kong is virtually certain 
to be signed by the leaders of the 
two negotiating teams before the 
end of September. 

In one of several crucial decisions 
reached during Sir Geoffrey's four- 
day visit to Peking, Britain has ac- 
cepted China’s proposal for a joint 
liaison group to control develop- 
ments in the transition to Chinese 
rule in 1997. 

It is believed that the group will 
meet alternatively in London and 
Peking, not in Hong Kong. There 
are indications that China has 
agreed to a proposal by Hong Kong 
community leaders that the group 
should delay intensive work until 
five years before the changeover. 

A source close to the negotiations 
confirmed a statement by Wu Yue- 
qian, the Chinese Foreign Minister, 

that a “breakthrough" had been 
achieved on what bad been serious 
obstacles to an agreement 

“The major obstacles have been 
largely cleared up" the source said. 

A British official said, yesterday’s 
meeting had set the course towards 
the final agreement 

The discussions confirmed at the 
highes level points which had been 
discussed and agreed, and con- 
firmed the basis for the future co- 
operation between Britain and Chi- 
na on the Hong Kong question," the 
official said. 

*The atmosphere was warm and 
friendly and much goodwill was 
manifested." 
■ A joint statement issued soon af- 
ter the meeting said that both 
siedes “wish to conclude as soon as 
possible an agreement on Hong 
Kong." 

It added: They agreed that Sir 
Geoffrey Howe's talks with Chinese 
leaders had registered substantial 
progress towards achieving that ob- 
jective." 

The formal negotiating teams 
and the subsidiary working group, 
which is responsible for drafting 
work, will resume regular work 
next week on the outstanding mat- 
ters. 
Confident Deng, Page 4; Hong 
Kong fearful and obsessed. Page 11 

Tornado fails to win 
$2bn Greek contract 
BY OUR ATHENS CORRESPONDENT 

GREECE has dropped Panavia's 
Tornado strike aircraft from the 
shortlist of contenders for a $2bn 
contract for the Greek air force. 

Mr Andreas. Papandreou, the 
Prime Minister, said after a meet- 
ing with senior Cabinet ministers 
that the Tornado, produced by the 
British-Italian-West German con- 
sortium, was ruled out because "its 
role is confined to air-to-ground at- 
tack." 

He said a final choice of two air- 
craft types would be made from the 
Dassauit-Breguet Mirage 2000, 
General Dynamics F-16C and Nor- 
throp-McDonnell Douglas F-18A. 

The prime minister said that be- 
tween 80 and 100 new fighters 
would be purchased, and the final 
decision would be taken by the 
beginning of October. 

Negotiations for the deal were 
started by the previous Conser- 

vative government as for back as 
1976. 

But tiie socialists have postponed 
a decision as they tried to squeeze 
better offset, wd financing terms 
out of the manufacturers. 

National Economy Minister Mr 
Gerasimos Arsenis will lead final 
bargaining sessions with the 
French and American producers. 

Military sources say the price 
mentioned last year of around S3bn 
for around 100 French or UR_ In- 
terceptor aircraft has dropped by 
more than 25 per cent 

Although Ptmavia is understood 
to have been the only manufacturer 
to offer frill co-production with 
Greece’s fledgling aerospace indus- 
try, through a partnership in the 
consortium, the Tornado would be 
more expensive than its rivals and 
require special training for Greek 

■ Continued on Page 12 
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EUROPEAN NEWS 

Eta arrest is a heavy 
blow to the separatists 
BY TOM BURNS IN MADRID 

THE ARREST by French police, be- hard-line military wing lor the past a supporter of indiscriminate, as op-1 
fore expected deportation, of the al- five years and is credited with be- posed to selective, terrorist vio- 
leged number two in the Basque. ing the main sponsor of-a Marxist- Jence. 
terrorist organisation. Eta, was Leninist current within the separa- Spain does not plan to request Sr 
viewed in Madrid yesterday as one tist movement Etxeveste's extradition 
of the most serious blows to date Dr Domingo Iturbe,- the recog- His possible deportation to Cen- 

SHW Underground 
^ * leaders 
'atistS in challenge 

to Warsaw 
supporter of indiscriminate, as op- Warsawr*5^ Boblns5d 

ised to selective, terrorist vio- 
nce. TWO LEADERS of the banned 
Spain does not plan to request Sr Solidarity trade union, one 

PUBLIC SECTOR DEFICIT OF $8.6BN IN 1985 BUDGET 

Belgian spending cuts continue 
BY PAUL CHEESERIGHT IN BRUSSELS 

of the most serious blows to date 
Etxeveste's extradition. 

His possible deportation to Cen- 
against the Basque separatist nised leader of Eta, who is also resi- trai America, a move that Madrid 

freshly released from prison 
and the other still In hiding, 
have met over the weekend and 
Issued a statement which re- movement and as a milestone in the dent in South-west France, is said requested nearly nine months ago, a directc h alteSre 

collaboration between France and by Spanish security officials to rep- would irremediable weaken his in- jj,e p^h authorities. 
Srain in containing Eta. resent the more traditional and na- fluenoe over Eta. The two are Mr Zbigniew 

Sr Eugenio Etxeveste was de- honalist component of the separa- With Sr Etxeveste removed from Bujak, the underground leader 
tained at a police checkpoint in the *tist movement, in contrast to the in- South-west France, it was hoped in Warsaw, and Mr Wladyslaw 
village of Angelet, between Bay- ternationaJist theses championed that more Eta members, whether Frasyniuk, who! was released on 
onne and Biarritz, in South-west by Sr Etxeveste. imprisoned or in hiding bom the Friday from Lecyca prison 

Officials in Madrid, also senior Spanish police, would come forward * J France, on Monday. 

The two are Mr Zbigniew 
Bujak, the underground leader 
In Warsaw, and Mr Wladyslaw 
Frasyniuk, who! was released on 
Friday from Lecyca prison 
near Lodz. Mr Frasyniuk led 

THE BELGIAN Government will 
next year have to nuance a public- 
sector deficit of nearly BFrs SOObn 
(SS.Bbn) it disclosed yesterday when 
it presented its 1965 budget 

Changes in tax and financial 
procedures outlined in the bud- 
get continue the policies of the 
centre-right coalition Govern- 
ment, aimed at reducing the 
role of state spending in the 
economy. 

For Mr Willy de Clercq. 
Belgium's Minister of 
Finance, next year's budget 
looks like the last he wilt 
have a band in preparing, 
Paul Cheese right reports. 
Yesterday, he moved a step 
nearer a place in the new 
European Commission to take 
office next year under the 
presidency of H Jacques 

— - —     expected to be BFrs 5&5bn. 
Delon of France. following a Government agree- 

Itfr de CJersTs party. Che meat With the banks that win 
Flemish Liberals, formally lead to economies of BFrs 2Sbn. 
forwarded his name in noml* This involves principally an 
nation to the Government. It issue of special Treasury bills 
is likely to be accepted,' with a maturity of three years 
meaning that Mr de Qerq that the banks will take up. 
would succeed Viscount But the banks have agreed to 
Etienne Darlgonon as the reduce commissions on the prk- 
Belgian representative on the ing of state loans. 
Commission. Further accounting economies 
   will be made by floating In 

sum to those prepared to take S 
a year's holiday. leaving space 

He was confined yesterday to res- members of the moderate Basque seeking individual amnesties under the underground movement in 
idence north of the river Loire and nationalist parly, the main political the Madrid Government’s recently Wroclaw until his capture in 
n: i . ...I LI ...... .. , ■  . L.,-   »VL. the autumn of 1982, it is understood that he might be de- force in the Basque country, believe introduced "social re-insertion" pro- 
ported to Central America as have that Sr Iturbe is more amenable to gramme for repentant terrorists, 
been a number of middle-ranking winding up Eta and accepting a Sr Etxeveste was reportedly at | 
Eta members in recent months. ceasefire. the centre of a reprisal squad of Eta Eta members in recent months. 

Sr Etxeveste, aged 33, has been 
the undisputed theoretician of Eta's 

the autumn of 1982. 
Their joint statement, which 

signals that neither intends to 
give up the struggle for the re- 

They follow a series of tax rebates on home insulation sum to those prepared to take "J® a HL_ IIUUTSU nlrrP *2 
measures, dating back to 19S2. and removing anachronistic a year's holiday, leaving space wii S iSS5":_Sf 
seeking to shift resources into special tax provisions for Bel- for an unemployed person to wunyeu moi 
the corporate sector. An gians crossing the border to take a job. 
austerity package was an- work in France. After social security spend- Although the Government's 
nounced in the spring. It is holding back on state ing. the largest charge on the initial plans to reduce the size 

take a job. 
After social security spend- 

In the budget, the Govern- subsidies 
It is holding back on state ing. the largest charge on the 

security budget Is financing the pnblic of 

Although the Government's 
initial plans to reduce the size 

public 

Sr Etxeveste Is viewed as the gunmen, threatening those who 
more Intransigent of the two gnd as were planning in apply for pardons. 

the centre of a reprisal squad of Eta mra of Solidarity says: ** Solid- 
gunmen, threatening those who arity must exist if Poland is to 

the Employers’ Association and the parliament by October 1. ($39.1 bn) against income of Pta 

the undisputed theoretician of Eta's more intransigent of the two and as were planning to apply for pardons, become a free country.” 
The meeting provides the 

m f authorities with their first test 

Spain plans to peg wage rises S£iS££5S 
M i • d*i , • |* 1 deal prisoners. 

below inflation lor second year 
* ings by Mr Lech Walesa, the 

former leader of Solidarity, and 
BY OUR MADRID CORRESPONDENT his joint statements with under* 

THE SPANISH Government is the current 8 pm-cent inflation rate, year, and for an increase in the 
seeking to peg wages below the in- Control of the money supply, to- gross domestic product at 3 per M?1SfakL?MrfYasv^ 
flation level for the second consecu- getfaer with wage restrains, will be cent. S3? JridSS^lSt » 2E 
tive year, according to a draft of the the main plank of the budget, which Total government expenditare in ii&ha similar!freedom of man- 
1985 budget presented to leaders of must be submitted to the Spanish 1955 is forecast at Pta 6,400bn oeuvre for other union leaders 
the Employers’ Association and the parliament by October 1. ($39.1 bn) against income of Pta now being released, 
unions. According to the draft, the Gov- 4,7001m. The forecast deficit of Pta Technically, a meeting with 

Salary increases will be held to a eminent plans to hold M3 money 2,700bn is Pta 300m up on last year, a person in hiding and subse- 
maximum 6.5 per cent in the public supply to 13-1 per cent in 1985, per- The budget draft forms the quent refusal to provide details 
sector next year, when inflation is miffing an increase of credit avail- framework for current tripartite ^ authorities is an offence, 
planned to be brought down to 7 per able to the private sector of 7.5 per talks between the Government, em- A* authorities could crack 
cent cent during 1985. ployers and unions. It aims to ce- dowu °h Mr Frasymuk. 

This year, the wage ceiling was The budget will aim at a growth ment a social pact by September, -, “5 *“* 
also set at a recommended 65 per in domestic demand of L3 per cent when the budget goes before pariia- St and throateoed to re- 
cent - U percentage points below next year, against zero growth this menL mS 

—       ing persons, when he flailed to 
— ^ __ . come home at the weekend. He 

Ireland’s class system ‘rigid’ 
the government spokesman, re- 

BY BRENDAN KEENAN IN DUBLIN acted calmly to reports that 
other former prisoners were 

THE IRISH Republic, which tradi- - the countries with which they one’s family background. By the planning to meet and that Mr 

ment has acted to increase its funds, which this year and next, debt — 22.7 per cent of the slipped, and ito relative sue in 
revenues bv tightening tax will show a surplus. But it is total of BFrs l906bn, for 1985. the economy will not be PO-the 
allowances given to companies proposing specific measures to an increase of 4 per cent over level of tne average until 
foreign countries, cutting out reduce unemployment. In- 1984. 1988, it is • diminishing on a 
already facing tax charges in eluding the payment of a lump Debt charges next year are year-by-year basis. 

Employers win reprieve on factory noise 
BY OUR BRUSSELS CORRESPONDENT 

EUROPEAN empoleis were which had argued that the cost ing noise levels above 85 deci- maximum daily sound exposude 
given a reprieve yesterday from of the 85-decibel limit could bels—somewhere between heavy level of 85 decibels." 
a proposal ro restrict drastically pvt an intolerable burden on traffic noise and that of an in- organisations such the C<m- 
the noise levels permitted at many industries. dustnal athe—be provided with f Britlsh industry 
factories and other work-places. The decision was announced “appropriate hearing protec- fe^e L 

The European Commission by the Commission yesterday tors," and hearing checks at had presented comprehensive 
agreed to relax its original plan as a variation in its proposed least once every five years. papers on the cost of oanvert- 
to impose a uniform wiavimnm directive on the protection of It also calls on the Council ing factories to comply with 
sound level of 85 decibels, and workers from excessive noise, of Ministers, representing the the proposed noise levels, sug- 

unions. According to the draft, the Gov- 4,700bn, The forecast ddfcit of Pta 
Salary increases will be held to a eminent plans to hold M3 money 2,700bn is Pta 300m up on last year, 

maximum 6.5 per cent in the public supply to 13.1 per cent in 1985, per- The budget draft forms the 
sector next year, when inflation is miffing an increase of credit avail- framework for current tripartite 
planned to be brought down to 7 per able to the private sector of 7.5 per talks between the Government em- 
cent cent during 1985. ployers and unions. It aims to ce- 

This year, the wage ceiling was The budget will aim at a growth ment a social pact by September, 
also set at a recommended 65 per in domestic demand of L3 per cent when the budget goes before parlia- 
cent - 15 percentage points below next year, against zero growth this menL 

fix the limit instead at 90 a measure which has yet to be member-stares, to re-examine 
decibels for the next five years, approved by the full EEC the noise levels after five years. 

The move follows furious Council -of Ministers. “ with a view to making a fur- “ with a view to making a fur- 

gostms that it could cost a 
major UK steelworks £145ra to 
meet the 85-deeibe! limit, but 

lobbying by all the main Euro- The new proposal would still ther reduction in exposure to only £55m to comply with 90 
pean employers* organisations, insist that any workers suffer- noise at work and setting a decibels. 

Ireland’s class system ‘rigid’ 

Lisbon austerity moves 
praised by bankers 
BY DIANA SMITH IN LISBON 

PORTUGAL’S public sector deficit Portugal was praised at the cer- 

BY BRENDAN KEENAN IN DUBLIN 
dropped to 9 per cent of gross do- emony for the new image it had 
mestic product in 1983, compered presented since the change of gov- 
with 12 per cent in 1982. Growth of eminent 15 months ago. 

tionally prides itself on being a re la- made comparisons. 
lively classless society has a more Some of the differences are start- die-class family in Ireland have a active part in those meetings, 
rigid dag; structure than England. ling. Analysis of a survey of Dublin much higher chance of staying In “ Should an offence be com- 
This is the surprising conclusion of men showed that the percentage that class than in the other coon- J®*11®* 50011 

™ , JZ to SE credit stowed to 20 per cent from 24 Speaking on behalf of partidpat- same token, those boro mto a mid- Walesa was ready to take an .. 1o0« ■... . ur. > 
active part in those meetings. per cent in 1982 as a result of aus- ing banks, M Gerard Prache, execu- 

“ Should an offence be com- terity measures introduced last tive vice-president of the Banque 
nutted at any such meeting, : summer. Nationale de Paris, lauded the 
then it will be prosecuted, and ■ This improvement in strained country for its drastic recovery pro- astodypubtishedbytwoacade^cs who had moved froma no^toUed trie* . ffTt » : * t£ 

from Dublin s Economic and Social manual background to the higher The republic mtrodnerf free efa- Urban implying that no : France Minister, Sr Emani Lopes, M Prache praised the Bank of their internal identity cards, not Yueoslav authorities deny 

“S^re.-.r Brendan £S£lSffiiS& SS#SSSSSSS “« ~ ™ SS—SS^-h» W; passports, rt,U« <W. J^SSS^jSSSTiSZ 
Whelan and Dr Christopher Whel- In a scale of sSmobihtySwed- rmnaiSrelatively unchanged from P ^!  Belgrade unresoh^ Macedonton iM is A 

en emerged as the least rigid sod- the earlier fee-Dayinc. ch^Hjon- Repibhcof Polled by ^mt^ tor, Sr Pacheco Jorge, who set op thrsweek. major rtujnbilng bfack to.better re- 

Greek concession on 
visas for Macedonians 
BY ALEK&ANDAR LEBL IN BELGRADE 

GREECE is showing signs of trying Greece, where there are what the 
to mollify Yugoslavia, which has re- Greeks call “Stevopbone Greeks” 
cently stepped up public complaints and what the Yugoslavs call “Ae- 
about discrimination against Yugp- gean Macedonians." 
Slav Macedonians travelling to . 
Greece Up to 100,009 people of Slav des- 

cent who fled Greece during rad af- 

The Athens Government plans to ter the Greek civil war live in Yu- 
issue multiple entry visas to Yugo- goslavia, mainly in the republic of 
Slavs, who would need to show only Macedonia. 

The authors. Professor Brendan the comparable English figure. years ago, but the school structure ( piann^T 
Whelan and Dr Christopher Whel- In a scale of social mobility Swed- remains relatively unchanged from * * 
an, explain the apparent contradic- en emerged as the least rigid sod- the earlier fee-paying, church-coo- 
tion by saying that the Irish idee of ety, Ireland as the most rigid and : trolled system 
"class" is associated with the Anglo- England and France in between. The report echoes past warnings 
Irish gentry, whose numbers and The study points out that the fig- 
influence have undoubtedly waned. ures would be worse but for the 

But the authors found that it is high numbers who emigrated in the 

England and France in between. The report echoes past warnings 
The stndy points out that the fig- that the existence of such class bar- 

ures would be worse but for the nets may be contributing to social 

much more difficult to move out of past 
the working class to professional It 
and managerial status than in En- syste 
gland and Wales, France or Sweden barn 

tensions and poor industrial rela- 
tions in Ireland.. It quotes a 1982 

Soviet minors 
complain about 
conditions, pay 

Republic of Portugal led by 26 inter- tor, Sr Pacheco Jorge, who set up 
national banks with another 27 this year's operation.. 
joining as managers, co-managers 
or participants. 

Early last year bankers were less 
pleased with a confusing approach 

It identifies the Irish education study which showed high levels of 
system as a major source of the distrust of management among fr- 
bamers to breaking away from isfa manual workers. 

INTERCOM 

S0CIETE INTERCOMMUNALE 
BELGE DE GAZ 

ET D’ELECTRICITE 
Socitte Anonyme 

place du Tr&ne 1, Brussels, Belgium 
(Sociite Anonyme incorporated in the Kingdom of Belgium 

and registered in the Commercial Register oj Brussels) 

POINTS FROM THE DIRECTORS* REPORT 
FOR THE COMPANY^ FINANCIAL YEAR 

ENDED DECEMBER 31, 1983 
During the year 1983. the electric power generation of the 
Company amounted to 18.6455 CWh as compared with 
19.0225 CWh in 19S2. Furthermore, the Company drew from 
other producers a total of 1,380.8 GWh, as against 7975 GWh 
in 1962. Gas distributed during the year 1983 amounted to 
85,924 TJ, as compared with 81,971 TJ in 1982, Le. an increase 
of 4.8%. 
Finally, sales of steam amounted in 1983 to 4£62 TJ, as 
against 4£93 TJ in 1982, Le. a decrease of 0.7%. 
Hie capital expenditure of the Company during the financial 
year reached 11,615 million Belgian francs. 
The results of the financial year allow the payment of a 
dividend, net of Belgian withholding tax (prtcompte mobiUer) 
of BEF 166 to each of the 23,783,088 old shares and of BEF 
377.00 to each of the 3,008576 shares with fiscal advantages 
issued In October 1982 and entitled to dividend right as from 
January X, 1983. 
By virtue of the bilateral tax convention between the United 
Kingdom and Northern Ireland on the one hand, and Belgium 
on the other hand, withholding tax on dividends is limited 
to 15%. 
Shareholders residing in the United Kingdom and Northern 
Ireland are entitled accordingly either to reclaim tax paid in 
excess of 1585, or by prior arrangement through their bankers 
to have the deduction of tax limited to 15%. In either case, 
arrangements should be made through the shareholders and 
bankers. 

EXTRACTS FROM THE ACCOUNTS 
1983 1982 

  (BEF 1,690) (BEF 1,000) 
PROFIT AND LOSS ACCOUNT ■ 
OF THE GROUP 
Net operating income  5.79L973 3,207.471 
After charging depredation of 

fixed assets    5,981,439 5*24,024 
Income from controlled and associ- 

ated Companies and from other 
investments   9,395.053 7,493,742 

Net profit after taxation  7.913.042 9,614,183 
Net profit attributable to the 

Company  -  7.89&913 9,601.809 
Dividend less tax     4,480.764 3M380 
NET TANGIBLE ASSETS 
Fixed assets (the Group)   33,783.057 8L2B0.O43 
Trade investments   49,907436 47,788^340 
Current assets —    44^48^75 38,740461 

Total assets: 180438.768 167,789444 
DfuBtt, 

Current liabilities   50,139,033 43,388,382 
Long-term liabilities    74,176,063 74314020 
Minority interests   89430 84.7GO 

Net tangible assets: 5SJ34442 49.802,112 

a , , ,, 1 Socialist Industry said y< 

Seat belt law 
• \17 .__.T__f. , are rare in the Soviet U 
111 fjennany where all trade unions 

" under the control of the 
By RtqwTt Comwefl in 80m 

THE WEARING of front seat 
safety belts was to be Strictly en- 
forced in West Germany from 
midnight last night, as the Gov 
ernmeni strives to reduce aa in- 
crease in the country’s car acci- 
dent rate. 

Offenders will be subject to on- 
the-spot fines of op in DM 40 
(S14). 

Most West German states, 
however, are giving a grace peri- 
od of one or two months before 
enforcing the fines. 

Only in Raden-WurttemJberg, 
Rhineland Palatinate and Bre- 
men will the fines be operative 
Immediately. 

MOSCOW—Miners in one of 
the Soviet Unions oldest coal 
mining districts have com-, 
plained about conditions and: 
pay, the Soviet newspaper 
Socialist Industry said yester- 
day. 

Reports of worker discontent 
are rare in the Soviet Union, 
where all trade unions are 
under the control of the rul- 
ing Communist Party. 

However, Socialist Industry 
said it had put “post boxes" at 
mines at Karanganda, in North- 
them Kazakhstan, since the 
beginning of the year for ques- 
tions from workers. 

Despite the introduction of 
productivity bonuses, coal pro- 
duction bad not generally 
risen and in 9 few cases had 
fallen, the newspaper said. 

" Conditions in the mines 
themselves have deteriorated 
with an increase in gas content 
In the seams. Wlat is needed is 
more high-efficient ventilators, 
air conditioners and conveyer 
belts,” one anonymous miner 
complained. 

The miners have been told by 
local officials that their prob- 
lems will now be dealt with. 
Reuter 

Sr Lopes express**! the .Govern- ^ the fonner Government that by^ 
®em?s hope that stubborn inflation jigged the Bank of Ifortueal and 
^bebrou^t down year J^negotiattons for a toS^eeded 

fowl a record 34 per cent level in j^to non-official hands. 

He hoped that by the end cf 1984 The decision to let Bank of Bartu- 
inflgtion would drop to 23 per cent 631 experts handle this year's loan 
It would not be possible to do bet- was welcomed by bankers, 
ter. he said, doe to the effects of ad- A record number of banks joined 
justxnents to prices of fuel, bans- the ken, with a Japanese presence 
port and some basic products. of nine lead managers and 11 co- j separate 

this week. major stumbling block to better re- 

Yugoslav officials are imist- latinos with Greece, as it is with 
pressed by this concession, how- Bulgaria, winch also refuses to rec- 
ever, saying it does not tafckie the ognise the Macedonian identity of 
real issue. Hiis is that while all otb- mapy of its citizens. 
er Yugoslavs get prompt Greek vi- ....   ‘. . 
as, those fromthe smSem Yngm- 
to republic of Macaloma arede- ^ ^ 
nied visas if they or tbeirancestms ^ 
were bora in the Greek part of the ect on the regifrhoas of the Vy 
MaceiiDiiia region. jtoAxms nver between Yygretoaa 

and Greece and it drastically re- 
At the root of the problem appear duced the number of Yugoslav tour- 

to be Greek fears that recognising a ists going to Greece last year. Up to 

Wages will rise moderately by 20 managers, managers or partici- 
per cent in 1964, he said. pants-the most ever. 

separate Macedonian “nation" 1963, Yugoslavs were tbfr second 
would lead to Yugoslav territorial largest group of foreign tourists in 
chums to that part of northern Greece. 

Craxi to ask for vote of confidence 
BY ALAN RUEDMAN IN MILAN 

SIG BETTXNO CRAXI, Italy's Craxi said: “The economic re- heading for Ll30,000bn had "legislation. 
prime Minister, yesterday told coveiy in Italy remains the been conta>.ed at L96,000bn posals,” he also said that a bet- 
parti ament he would be seeking number one priority of this (£41m). ter rapport with the opposition 
a vote of confidence on the pro- Government” «= Craxi remaine<3 parties, especially the- oppost- 

p^c^J^pe«I J5 ikiUStfiffie^VI tionLeftiJIsboidd be sought 
^amme for p^iticM wipera- Flanked by Slg Luigi Romlta abiS the dementTof the fiv^ fe?n rrtonl 
tion signed last Friday by —the new Budget Minister “TJL. a^ement ia^ wherever possible, 
leaders of tf»e five parties in appointed on Monday Sig Craxi SSf S* 
Italy’s governing coalition. The went on: “ I cannot be a judge. itI{!f 
vote could take place later to- but it is a fact that several of nrmfUl 

a™ our basic objectives have been need to press ahead with legisto- pUbii=hBd d-iiy «cw- 
Claiming that a number of achieved or are being achieved.” 

policy objectives—including the The inflation rate, 16 per cent Tbe inflation rate/16 per rent p*!£JSfIuUn|' 
year ago! TCLS now beading for SSES JSSTiJ!? ** 
l nap pant Tha mihlip oaptni* SOUftSTH TCglODS Of Italy. 

lowering of inflation—had been a year ago* vsas now heading for 
achieved sine® his.Government 10 per cent. The public sector 5°UH,ern regions 
took office last August, Sig deficit which a year ago was After restating 

jvernmeni was lmiwu on rne FINANCIAL TIMES. USfS ho 1906«. 
ted to press ahead With legisla- published daily uewit Sunday* and 
in and policies on the h°><doy3. u.s. subacriptian mas 

°°°^; vJir»yd..7« 
oyznent, industry and the additional mailing offca*. «wr- 
Utiiern regions Of Italy. MASTER: send addm* chragaa to: 

.. . . FINABC1AUTIMES. 14 EartBXhSBBSV 
After restating the need for New York, NY 10022. 

The first of two articles on European apprenticeships examines opportunities available in work experience 

More young West Germans seek on-job training 
AFTER military service, Herr training of apprenticeships,   — although the most popular are 
Voiker See beck applied for sometimes as a prelude co _ _ motor vehicle mechanic, shop 
apprenticeship training at higher education. Young people ana parents are more than ever assistant, hairdresser and com- 

SSSSi ^pW£t incUBMltofeelth^tapprenti^Uprnareeognised ’SS’#g
caSSre- 

along with more than 15.000 Germany and Is much more trade may be the best guarantee for future employ- meats are laid down in au offi- 
otter young people,   wide-ranging and well organised mpnf in West fjprman^fi hiphlv-regnlatal gtinphire cial svUabus—althoimh some 

He was one of the fortunate than in many other countries. 

although the most popular are ing centre, complete with a 

motor vehicle mechanic, shop language laboratory, 
assistant, hairdresser and com- Once apprenticeship !• over, 
mercial and banking careers. young people can expect to 

Minimum training require- begin- skilled employ®*®* 
meats are laid down in an offi- Hoechst at between DM 2,000 

Ment in West Germany’s highly-regulated structure cial syllabus—although some pjf 2,500 a 
uutuujiE mau uuujr wuiet wuauies. -t -_ __ T^l_— , 

2,000 to win a place and has The system is generally JOwS and training, Joim Davies reports. 

7.493,742 
9,614,183 

9,601.809 
3^47^80 

8L280.043 
47,788*840 
38.740461 

plunged confidently into his credited with helping to 
chosen field of commercial alleviate the problem of youth 
studies. - unemployment lately, although 

A self-possessed 23-year-old critics claim it is not sufficiently 

companies, such as Hoechst, 
teach mare—and examinations 

Young people 
from school into 

straight 
ed work 

are set, generally after two to might earn between PM 

^A11'self-possessed 23-yeaiM>Id criti«P?Eim it bH^fsuffiriwS ciati0ns *«ierally have to Apprentices enter into indi- other words, double the appren- 
whn total of 678,000 young people resort to appeals to employers vidual contracts with employers, tices* pay ~ hut without formal 

or fnJCRowui ,Jad entered into aprenticeship, to fulfil a social obligation by who are under no obligation to training or higher education 
SL^ShuSSr Hei?S£S oi buanefes- compared with 631,000 the year training apprentices. keep them on after they1bare thetefftnSS 
se^6u^cticaTtenefits Thf-*b48Best at the beIoTe- But 47,000 missed out In the buildup to last year's finished their training. precarious. 

18 Aether there are on a plan. federal election. Chancellor Employers knowthat some Themcreased mribtf «f 
barisfor his future career. around .w This year the Government has Helmut Kohl promised that apprentices will in any case apprenticeships** offered lari 
" Jr,.. ” J around. For th« reason, the predicted that between 715,000 apprenticeships would be avail- leave to take their skills else- SSSMIMBS toreduce tec 

and 735,000 win seek places. abl« for aU young people—a where or to pursue higher full- nu^^ yotmg people being unemployed, but With to the apprenticeship year in «eU-meanini! if sonuwhat muh timedmtlM uuuroer m yaws 

three years. and DM 2,000 a manth — 
ations generally have to Apprentices enter into indi- other words, double the sppreo- 
so*t to appeals to employers vidual contracts with employers, tices* pay — but without formal 
fulfil a social obligation by who are under no obligation to training or higher education 

lining apprentices. keep them on after they have their future prospects reald be 
In the build-up to last year’s finished their training. precarious, 
deral election. Chancellor Employers know that some Th» increa*Mr marib» of federal election. Chancellor 

precarious. 
The increased nmnhesr of 

apprenticeships offered, im* 

being unemployed, but with to the apprenticeship year in 
jobs difficult to come by and autumn are fraught with 
future prospects clouded, many anxiety for many parents and 
more West Germans are seek- young people, 
ing apprenticeships these days. Hoechst is not the only com- 

The applicants include not well-meaning if somewhat rash time studies. unemployed in West Germany- 

ing apprenticeships these days. Hoechst is not the only com- i EZL* * l L J K 

The include a.^owing min- pany which recel^ fa?more 
ber of older applicants who, like applications than it can accept. education 
Herr Seebedc, have the highest but its reputation for running CO!5^„£ri,wll?.Jiave h11- 

school-leaving qualification, the a thorough scheme ensures that sucoessfuUy before. 
Abrtur (university entrance). there is strong competition to The number of apprentice- 

Young people and parents are win a place there. ship places to be offered is, as 
more Inclined, to feel that Throughout West Germany, always, uncertain—which some 

only pupils leaving schools with Pledge that led to much in- Hoechst provided jobs tor 70 At theend of Decanter, 190,500 
minimum qualifications, but PTessarf 015 employers per cent of the apprentices who people under the age of 20 
also older pupils who have got to_?^er utore places. . completed their training last were registered as unemployed* t0r£3er more P,aces: - , completed their training last were registered as anemployed. This year, there is no elec- year, while a further 8fi per compared wkh MBjBaoT year 

tion pressure on Government cent went on to higher training earlier. 
Ministers employers, at the company. 

baaicii _ j 

In the face of the meet*sen 
altbou^ the issue is so sens!- . The apprenticeship system demand for apprenticeships tasj 

octta year, the ftffiS? 

Representing Issued share capital 
of 29.613.S40 shares of no par 
value       49,097430 

Reserves and Profit and JLOTS 
Account    17.033.721 

57,131451 
Less intangible assets   1,296,709 

ship plares to be offeredto w To many people, the country’s costs. Herr Ulrich Gruber, the broiraht to a 
always, uncertain—which rome apprenticeship system has the head of Hoechsfs apprentice- of technical. 
critics fee).is a basic flaw in the 7*°°° *oun£ 

Uivre luuiuca 4.W uiai inrougnoui west Germany, •"■J8- —wiucn some great advantage that it N a dual -Uiin tr-iinitin 7,,, —-T ^ 
apprenticeship in a recognised 725,000 young people sought an critics fee).is a basic flaw in the Sstem. combtoinE nractical oi auon1^^ i,00° y<,unfi People 

best guarantee apprenticeship1HSst year, a whole _ system - but there .are gKS tSSS^JS^S^. "EaJRL JPSL out cm places. ,  

36.033,002 

14,596,294 

50,629496 
827,184 

uaui: uifljr in: u« U»I siwiiiuo) dw*reuuct»up Iasi year, a mere are thp-lnb trainlnff whh incfmn. 
for future employment In the dramatic increase compared feafs that fewer places will be SSat vocational 
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Sean tower . . . challenged 
for supremacy 

Pomp and 
flamboyance 
came up 
Trump’s 

By Terry Dod*worth in New York 

MR DONALD TRUMP is never 
a man to miss the chance of a 
headline. Builder of New 
York’s most flamVoyant 
modern skyscraper, the unam- 
biguously entitled Trump 
Tower, he has immediately 
responded to a New York City 
East side shoreline develop- 
ment project by announcing 
plans for the world's tallest 
building. 

There is no guarantee at all at 
present that Mr Trumn will 
be allowed to go ahead with 
the project. At 37. he is al- 
ready a battle-scarred veteran 
of several unsuccessful plan- 
ning contests. But a lot of 
the smart money will still be 
on n man who has already 
put his stamp on some of the 
most lavish developments of 
the last decade. 

Down on the East side, on a 
«ite almost opposite the twin 
World Trade Centre towers, 
a few hundred yards to the 
West. Mr Trumn would like 
to put up a 1.940 ft tower. 
It would cost a nice round 
Slbn. he savs, and would be 
packed with luxury apart- 
ments, office space and a 
luxury hotel—to say nothing 
of parks, shopping centres, 
lagoons and a yacht basin. 

Apart from topping the World 
Trade towers by a comfort- 
able BOO feet, and taking the 
world's tallest building 
away from the Sears tower 
in Chicago, this grandiose 
project would also keep alive 
Mr Trump's reputation as the 
U.S.'s most dynamic devel- 
oper. 

His fortune, controlled by a 
private company, has been 
estimated at around ?lbn. 
sunk mainlv into a variety of 
buildings in the New York 
area. He loves porno and 
cxtravagence. and has an 
infallible gift for self pub- 
licity which is reflected in 
such things as his ownership 
of a football team — the New 
York Generals — or the 
uniformed brass bands which 
Dlayed carols outside the 
Trump Tower at Christmas. 

His buildings, while not meet- 
ing with universal architec- 
tural approval, can never be 
ignored. The Trump Tower is 
an extravaganza in glass, 
looming over Fift Avenue 
close to Central Park, and 
containing an enormous swim- 
ming pool on one of the upper 
floors. It required an Hercu- 
lean planning effort tobuy the 
air rights from the adjacent 
buildings to make it possible. 

Another of his towers, the Plaza 
luxury co-operative on Third 
Avenue, is said to have 
brought new standards to 
hedonistic living to central 
New York—a proposition 
which is somewhat difficult 
to imagine. 

His most recent construction is 
in Atlantic City, the old New 
Jersey seaside resort which is 
being resurrected as the 
gambling capital of the 
North East. Right on the 
beach he has recently opened 
an enormous new pleasure 
dome, a 8220m casino hotel 
modestly entitled—wait for it 
—the Trump Plaza. 

Mr Trump has not revealed 
what he will call his new 
East side masterpiece, should 
he get the contract But there 
will be no prizes for guessing 
the general line of his think- 
ing. 

Oil spill from 
grounded tanker 

CRUDE OIL from a grounded 
tanker spread into the Gulf 
of Mexico yesterday after the 
690-foot British tanker 
Alvenus, with a cargo of 
14.7m gallons of oil ran 
aground along a dredged 
ship channel, AP reports. 

The impact opened a 115-foot 
long scam up one side of the 
ship, across its deck and 
down the other side from 
which oil was seeping. A 
Coast Guard spokesman said 
there was potential for en- 
vironmental disaster and 
officials were treating it os 
if it was "a spill of the 
highest magnitude.’ 

TIIE ship was about 10 miles 
offshore from Calcasieu 
Pass, and about 40 miles 
south of Lake Charles, 
Louisiana, where it was head- 

ing when the accident occurred. 

Mondale tactics knock Republican strategy off balance18-asks for 

extradition of BY STEWART FLEMING IN WASHINGTON 

MR WALTER MONDALE, tho 
Democratic Party's Presidential 
candidate, opened his election 
campaign yesterday amid signs 
that the Republican Party has 
been knocked off balance by 
the bold strategy which the 
former Vice-President has 
adopted. 

Yesterday Mr Mondale, a 
politician who in the past has 
always been characterised as a 
skilled but cautious strategist, 
left Minneapolis for New York, 
the home town of his Vice- 
Presidential running mate Ms 
Geraldine Ferraro. Together 
the Democratic contenders will 
then make a three-day cam- 
paign swing via Cleveland to 
Texas and Mississippi, territory 
where Mr Mondale is perceived 
to be politically vulnerable. 

Mr Mondale's decision to 
open the campaign early— 
traditionally 'the season does 
not hit high gear until after 
Labour Day at the beginning 

of September—has caught the 
Republican Party , napping. 
Some Republicans are already 
wishing President Reagan had 
taken the two-week holiday he 
is now enjoying last month. 

But it is not just Mr Mon- 
dale's timing which has caught 
Mr Reagan's strategists off 
guard. His choice of Ms 
Ferraro, the first woman Vice- 
Presidential candidate of a 
major party, and his decision 
to force Mr Reagan into a 
debate about tax policy have 
presented Mr Reagan's political 
advisers with an unexpected 
challenge. 

The President’s initial 
response to the choice of Ms 
Ferraro, which came close to 
suggesting the decision 
amounted to “ tokenism.’’ is 
seen to have been a serious 
political blunder. Sis Ferraro 
has a lot to prove in the coming 
months but her poise in the 
past few weeks has undermined 

the Innuendo that her only 
qualification is her sex. 

Mr Reagan also fumbled the 
ball Mr Mondale threw in his 
direction when he claimed that 
the President had a “secret 
plan ’* to raise taxes to tackle 
the deficit. In his televised 
Press conference last week, Mr 
Reagan gave an equivocal 
answer, first saying he would 
not raise taxes and then leav- 
ing the impression that he 
might after alL 

The risk Mr Mondale has 
taken in saying that he will try 
to cut the budget deficit in part 
by raising taxes has thus opened 
up what promises to be a fruit- 
ful area of debate. Mr Mondale 
is seeking to force the Presi- 
dent to address America’s 
economic future and not just 
bask in the glow of a powerful 
economic recovery for which he 
can claim the credit. 

TTiere are rumblings of dis- 
content in the Republican Party 
too at Mr Reagan's decision not 

to address the convention of the 
National Urban League, an 
influential organisation which 
represents black Americans. Mr 
Mondale was due to address 
the convention yesterday and 
Mr Reagan's absence, it is 
feared, has only served to rein- 
force the impression that he 
is not concerned about the poor. 
Mr Mondale announced the 
appointment of a black Con- 
gressman, Mr Charles RangeL 
as his campaign co-chairman 
just before his convention 
appearance. 

Mr Mondale and Ms Ferraro 
are making the most of the 
opportunities they have been 
presented with to grab the 
headlines but they can see the 
signs of a Republican counter- 
attack taking shape. Republican 
strategists are trying to enliven 
for television viewers their own 
Presidential nominating conven- 
tion in Dallas which begins on 
August 20 by strengthening the 
opening-night speakers. 

There are reports too thtfl 
the Republicans have decided 
that one way to neutralise the 
so-called "Ferraro factor" will 
be to concentrate their fire on 
Mr Mondale and his record in 
the Carter Administration. 

Republicans have begun to 
try to present Mr Mondale as 
to the Left of the American 
political mainstream, a tactic 
which Mr Reagan has been 
trying to underpin by forcing 
votes in Congress on. a range 
of Repulican legislative initia- 
tives. The objective is to create 
a situation in which the Demo- 
crats can be accused of obstruct- 
ing the legislation. 

The pre-electoral jockeying 
for position in Congress is 
already threatening to make 
progress on a defence budget 
compromise difficult, if not im- 
possible. The conference commit- 
tee of the two bouses on the 
Defence Authorisation Blit 
broke up on Monday without 
agreement over the MX missile 

programme, even though Repub- 
licans and Democrats were close 
to a decision on the overall level 
of defence spending for fiscal 
year 1985. Democrats are plan- 
ning to use the MX missile as 
a symbol in their attack on the 
Administration's military spend- 
ing and its record on arms 
control. 

The latest polls are also tend- 
ing to confirm the impression 
that Mr Mondale's initial tacti- 
cal moves have strengthened his 
position. A poll taken by Louis 
Harris betwen July 20 and July 
24 gives Mr Reagan and Vice- 
President George Bush a 2 point 
lead, 50 per cent to 48 per cent 
over Mr Mondale and Ms 
Ferraro. 

Mr Harris maintains that “the 
choiee'of Ms Ferraro has had a 
very explosive effect.” While Mr 
Mondale thus remains the 
underdog, he is given more 
chance of runnins sirongly 
against Mr Reagan now th3n at 
any time this year. 

Nicaragua poll battle gets underway 

Contras fail to find 
a political voice 

BY TIM COONE IN MANAGUA 

THE NICARAGUAN electoral 
battle begins in earnest today, 
a three-montih campaign leading 
to nationwide polling on Nov- 
ember 4 for President, Vice- 
President and a 90-member 
National Assembly. Voter regis- 
tration at the weekend was 
high, with almost 1.4m of the 
estimated 1.6m eligible voters 
having put their names down. 

The first campaign shots have 
already been fired in a bottle 
which is clearly going to be as 
much about winning internat- 
ional recognition as the votes 
of Nicaraguans. The country's 
first genuine attempt to become 
a democracy since its indepen- 
dence from Spain, In the 19th 
century, is coinciding with the 
Presidential election campaign 
in the U.S.. where Central 
America has become an im- 
portant election issue. Internat- 
ional attention has thus been 
focused on Nicaragua. 

Accusation of totalitarianism 
in the country emanating from 
the White House have attracted 
criticism from the large corps 
of foreign Press now resident 
in Managua to cover the cam- 
paign. 

The man now known by some 
as "Mr Reagan’s candidate” 
arrived last week in Managua. 
Dr Arturo Cruz, a Nicaraguan 
who has spent most of his adult 
life in the U.S. working at the 
IntarAmerlcan Development 
Bank, was billed - as the Presi- 
dential candidate of the Co- 
ordlnadora Democratica (CD), 
a grouping of three Christian 
Democrat-style parties with the 
backing of an important section 
of the-private sector. 

But his candidature was 
short-Hved. No sooner had he 
arrived than he stated that 
before the CD would agree to 
take part in the elections the 
Sandinista Government must 
begin a dialogue with the U.S.- 
backed counter-revolutionaries 
(Contras) of the FDN and Arde. 

Dialogue with the guerillas 
was rejected outright by the 
Sandinisias. Commander 
Bayardo Arce, a top Sandinista 
leader said at the weekend: “ Dr 
Cruz, through the election pro- 
cess, tried what President 
Reagan failed to do, to create 
political legitimacy for his 
Contras. The- only way we will 
negotiate with them is in the 
mountains and on the frontiers, 
with guns in our hands.” 

Dr Cruz’s close association 
with the Contras (he admits to 
having helped establish Arde— 
the Costa Rican-based guerrilla 
group) has been a helpful pro- 
paganda weapon for the Sandi- 
nista Government. Malting use 
of the newly lifted restrictions 
on the Press and political acti- 
vity, Dr Cruz put his demands 
for a political role for the U.S.- 
backed guerrillas forecfully, but 
few. apart from the Right-wing 
church hierachy. and his own 
party seemed impressed. Now 
labelled as Reagan's man, he 
may have damaged himself and 
perhaps his party politically. 

When the Sandinisias refused 
Dr Cruz’s demand for negotia- 
tions with the Contras, the CD 
failed to register by last week’s 
deadline to fight the election. 
The only way it can fight now 
is to go hno alliance before 
August 4 with a registered party 
but some of its voters may have 

Sr Cruz . . . campaign abroad 

NICARAGUA and the VS. 
began a third round of secret 
peace talks yesterday in the 
Pacific coast resort of 
Manzanillo, Ronald Buchanan 
reports from Mexico City. 

The delegations are led by 
the U.S. envoy to Central 
America. Mr Harry Schland- 
man, and Nicaragua’s Deputy 
Foreign Minister, Sr Victor 
Hugo Tinoco. Previous meet- 
ings were held In Manzanilo 
and Atlanta, Georgia. The 
only official comments on the 
talks so far have indicated 
that no progress has been 
made. 

already slipped away. 
The -three parties to the Left 

of the Sandinbtas, the Com- 
munists, the Socialists and the 
Popular Action Movement, 
which together have a strong 
■trade union base, are committed 
to fighting the elections. 

The SancUuistas, also with a 
strong trade union base and 
wide support among the 
peasantry, agro-industrial 
workers, students and the intel- 
lectual middle class wd dearly 
be running, as will the small 
Popular Social Christian Party. 
a Centre Left party with middle 
class professional support. 

The Conservatives and 
Liberals, the two parties which 
traditionally fought for power 
throughout Nicaragua's tur- 
bulent history ei ther by vote or 
force of aims, and which are 
rooted in the business sector, 
landowners and cattle farmers, 
have registered. 

Despite its abstention, the 
CD was urging its supporters 
to register over the weekend. 
Dr Louis Rivas Leiva, CD 
Secretary-General. explained 
that this was so that on Novem- 
ber 4 “ people can spoil their 
votes as a protest.” 

The CD’s strategy now is for 
Dr Cruz to go on a tour of 
Europe with Sr Eden Pastora, 
the Costa Rican-based guerrilla 
leader, and possibly Sr Alfonso 
Robelo and Sr Adolfo Calero, 
the two leaders of the Arde and 
the FDN, to try to gather inter- 
national support. 

If they can discredit the 
Nicaraguan elections in Europe, 
political and military pressure 
on the Sandinisias can be ex- 
pected to continue, giving more 
hope of creating a political 
space for the U.S.-backed guer- 
rillas. 

67 die in El Salvador 
village guerrilla 

SAN SALVADOR—Leftist 
guerrillas In El Salvador 
killed 39 dvf! defence guards, 
s soldier and seven civilians 
yesterday In attacks on four 
hamlets and two farm estates' 
near the capital, military 
reports and witnesses said. 

They said between-300 and 
600 guerrillas stormed the 
sleepy neighbouring villages 
and estates outside the towns 
of San Marias and San Juan 
Opico in La Libertad pro- 
vince. some 16 miles West of 
San Salvador. 

Rebels attacked government 
civil defence posts at Las 
Flores and nearby El Rancho 
farming estates with mortar 
qnH automatic weapons fire, 
kilting 49 civil defence 
members in seven boors of 

combat, military reports said. 
Four civilians were also 
killed In (he attacks, including 
two children who burned to 
death after a mortar round 
hit their home. The estates 
were bought by the Govern- 
ment and given to peasants 
under an agrarian reform 
programme. 
• El Salvador’s state-owned 
train company. Fendesal, has 
closed all railway lines in the 
country because of Leftist 
guerrilla attacks, a company 
spokesman said. 

He said rebels of the Fara- 
tmndo Marti National Libera- 
tion Front (FMLN) had 
seriously damaged three 
trains in the last mouth 
Reuter 

Mexico unveils industrial investment plan 
BY RONALD BUCHANAN IN MEXICO CITY 

THE Mexican Government has 
produced a plan to help make 
Mexico a middle-ranking indus- 
trial power by the end of Che 
century. The plan known as 
the National Programme for 
Industrial Development and 
Foreign Trade 1984-1988, 
achieved greater precision than 
any previous document on the 
rules for foreign investment, 
but most foreign businessmen 
have initially given it only a 
cautious welcome. 

Foreign chambers of com- 
merce and such overseas 
leaders as West Germany have 
urged the Government to ease 
the rules on foreign investment. 

The plan, however, represents 
little advance on the guidelines 
issued In February by Sr Adolfo 
Hekewicb, head of the Foreign 

Investment Commission. Like 
the February guidelines, the 
plan lists “ priority ” areas, such 
as those of advanced technology, 
in which majority foreign in- 
vestment will be allowed. 

Businessmen assume that in 
other areas the 1973 foreign in- 
vestment law’s norm of a 49 per 
cent limit on foreign investment 
in any enterprise will continue 
to be observed. 

“ Essentially, the situation re- 
mains the same.” a leading 
foreign investment consultant 
here said: "Decisions to allow 
foreign investment will still be 
taken on a case-by-case basis.” 

But, thovgh there are still no 
hard-and-fast rules, greater pre- 
cision has been achieved. The 
plan sta;«s, for example, that 
preference will be given to com- 

panies which are small or 
medium enterprises in their 
countries of origin. Above all, 
foreign investment will be en- 
couraged where best it helps the 
plan's overall strategy. 

That strategy, according to Sr 
Rene Villareal, undersecretary 
at the Ministry of Commerce 
and Industrial Development, 
will be to achieve structural 
change in what hes described 
as an overprotected, seriously 
inefficient industrial base. Sr 
Villareal co-ordinated work on 
the plan. 

In his presentation of it, Sr 
Villareal was sharply critical of 
the import-substitution model 
which successive post-war Mexi- 
can governments had followed. 
The oil boom implemented by 

the 1976-82 administration had 
merely prolonged the life of an 
outmoded scheme of develop- 
ment, he said. 

Sr Villareal described three 
" pivots " of the plan. “ The 
industrialisation of the manu- 
facture of basic consumer goods 
. . . should become the internal 
motor of growth together with 
manufactured exports which 
should generate ever-increasing 
foreign-currency earnings." 
Further mixing his metaphors, 
the Under Secretary added that, 
once these two links in the 
chain were in place, the third 
pivot. import substitution, 
would be added to them. 

But, he said, import substi- 
tution had to be selective and 
“ implemented at a rate which 
is below the historic leveL” 

Marc Rich 
By John Wicks ifi Zurich 

THE U.S. authorities have 
asked the Swiss Government 
to extradite Mr Marc Rich and 
Mr Pincu* Green, directors of 
the Zug-based international 
commodities company Man- 
Rich. 

Charges were brought against 
the company in the U.S. last 
year on grounds of alleged tax 
evasion involving an estimated 
S20m. A daily fine of 550,000 
was subsequently levied on the 
company until the delivery of 
documents needed for official 
investigations. 

A spokesman for the Swiss 
Ministry of Justice said in 
Berne yesterday that an extra- 
dition request had been pre- 
sented by the U.S. embassy on 
July 20. This was not official, 
however, in that it was written 
in English, not in one of 
Switzerland's languages. 

The Swiss have therefore not 
yet started to consider the 
request and have given no 
details of the charges against 
the two men listed in the 
American Note- 

Under Swiss law, extradition 
is possible only in the case of 
offences punishable under 
Switzerland's own penal code 
with a year’s imprisonment or 
more. This would mean that 
extradition would not be 
granted should the U.S. charges 
be restricted to t3S evasion. 
The position could change if 
there were grounds for allega- 
tions of tax fraud. 

In the meantime, the Swiss 
are still waiting for a reply to 
a recent Note to the U.S. autho- 
rities setting out conditions for 
delivery of documents concern- 
ing Marc Rich operations held 
by the Government in Berne. 
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A confident Deng plays the magnanimous victor 
AS FAR as Deng Xiaoping, the 
Chinese leader, is concerned 
the debate with Britain on the 
future of Hong Kong is over. 

So pleased Is Ur Deng with 
the outcome of talks during the 
four-day visit to Peking by Sir 
Geoffrey Howe, the British 
Foreign Secretary, that he has 
bestowed a special accolade on 
Prime Minister Thatcher: 
Britain's De Gaulle. 

“In France it was Genera] 
de Gaulle who brought an end 
to French colonial rule,” Mr 
Deng told Sir Geoffrey yester- 
day. -Now we can also say that 
Prime Minister Margaret 
Thatcher will bring an end to 
British colonial rule.” 

While British and Chinese 
leaders say there are still some 
matters to be settled in the 
formal negotiating sessions, 
they agree that major problems 
have been solved during the 
Howe visit and a final agree- 

BY MARK BAKER IN PEKING 

ment on Hong Kong will be 
ready for initialling by the end 
of September. 

But for Deng Xiaoping, the 
ebullient elder statesman of 
China who will be 80 nest 
month, the historic moment 
when China will regain octroi 
of Hong Kong and end about 
150 years of British rule is in 
sight 

In the one and a half hour 
meeting with Sir Geoffrey in the 
Great Hall of the People yester- 
day Deng painted the imminent 
agreement in grand terms. “ A 
good settlement will set an ex- 
ample in the world for settling 
questions left over from the 
past between states," he said. 
“It will have a great impact 
internationally." 

Deng confided that his 
greatest ambition was to live 
until 1997—the year that 
Britain’s colonial leases over 
most of Hong Kong expire arri 

the territory will revert to 
China. 

Deng interrupted a summer 
vacation at a coastal resort to 
return to the capital tc see Sir 
Geoffrey. When Sir Geoffrey 
complimented him on his heavy 
suntan. Deng was delighted. 
“ You can see my skin has gone 
brown, like an African. I have 
adopted their nationality,” 

It was a remarkably hospit- 
able performance from Deng, 
who has been orchestrating the 
key moves on Hong Kong re- 
cently. Within a matter of 
weeks he caused consternation 
in the colony by declaring that 
China bad the right to send In 
troops after 1997 and he then 
rebuked a delegation of the 
most prominent Hong Kong 
community leaders as having 
no status. But yesterday Mr 
Deng bad the air of a magnani- 
mous victor. . . . Britain's “ De Gaulle" 

Shamir and Peres to hold unity talks 
BY LYNNE RICHARDSON IN TEL AYIY 

THE LEADERS of Israel’s two 
major pari\s, who came close 

, to a tie in last week's general 
election, will meet today to 

| discuss die possibility of setting 
! up a national unit}* government. 

After meetings with President 
Chaim Herzog yvfferday both 
the prime Minister. Likud Yitz- 
hak Shamir, and Mr Shimon 
Peres, the leader of the Oppo- 
sition Labour Party, spoke of 
the need for such a government. 
Prime Minister Shamir invited 
Mr Peres to joint discussions 
immediately, but Mr Peres 
suggested the first meeting to 
take place at noon today, after 

President Herzog has completed 
his consultations with the 
smaller parties. 

In an interview with Israel 
Radio, Mr Peres said the initial 
talks will only deal with the 
setting up of a unity govern- 
ment and not its make-up. The 
Prime Minister’s Office said that 
Mr Shamir told the President 
that the question of who would 
be Prime Minister in such a 
government was open to discus- 
sion. 

Talks on a unity government 
were held last SepteisTier in the 
wake of Mr Menahem Begln’s 
resignation but broke down on 

the subject of Jewish settlement 
in the occupied territories. 
When President Herzog asked 
Labour leaders how this might 
be resolved now, Mr Yitzhak 
Rabin, a former Labour Party 
leader, suggested that a public 
referendum on the subject 
might satisfy all parties. 

Meanwhile, a defendant in 
the Jewish underground case 
was yesterday sentenced to 
three years in jail with a 
further three years suspended. 
Jerusalem District Court 
handed down sentence on 25- 
year-old Yosef Tsoria, who last 
month had been convicted after 

pleading gdilty to charges of 
conspiracy in the plot to blow 
up the Dome of the Rock in 
Jerusalem, a Moslem holy site. 
He bad also admitted recon- 
noitring the site to learn about 
security arrangements and 
posing as an army officer to 
purchase silencers for use by 
the underground. 

The conspiracy charge alone 
carried a maximum sentence of 
five years and the judge said 
he had weighed die seriousness 
of the charges against the 
defendant’s “positive, personal 
attributes.” 

Suez security strengthened after 
BY TONY WALKER IN CAIRO 

EGYPT IS strengthening 
security in the Suez Canal zone 
following reports of explosions 
at the weekend in the Gulf of 
Suez at the southern end of the 
canal. The Egyptian authorities 
have launched an investigation 
into the explosions, a Govern- 
ment spokesman said yesterday. 

He said that ships passing 
through the Gulf of Suez had 
reported three explosions but 
that no accidents or damage had 
resulted. This is the second 
case in lets than a month of 
mysterious incidents in the zone. 

A Russian container ship 
passing through the canal in 
July was damaged by an ex- 
plosion in its hold. Egypt con- 
ducted an official inquiry but 
did not report the findings. The 
ship’s captain said at the time 
that the explosion was caused 
by "external factors.” 

Earlier yesterday, Mr 
Mohamed Abel Ezzat, chairman 
of the Suez Canal Authority, 
denied that the explosions at 
the weekend were caused by 
mines. No clear explanation 

however, has been offered for 
the blasts, which were reported 
by the captains of three ships 
passing through the Gulf of Suez 
at the southern end 

The captains told the canal 
authority they had seen the ex- 
plosions several hundred yards 
from their vessels. In Washing- 
ton, there was speculation that 
the explosions may have been 
caused by mines and that a ship 
may have been damaged. 

Mr Ezzat denied there were 
any mines, either in the Canal 
or its outlets. He said the 

Canberra to 
encourage more 
entrepreneurs 
By Cofin Chapman In Sydney 

BUSINESSMEN and entre- 
preneurs seeking to migrate to 
Australia will have to show 
they intend to invest capital of 
AS500.000 (£316,456) in a busi- 
ness before they will be 
eligible for a visa under new 
immigration regulations effec- 
tive today. 

The present minimum capital 
requirement of $A250,000 has 
been doubled, while Australia's 
overseas embassies and high 
commissions have been told that 
preference should be given to 
those investing in high tech- 
nology and so-called sunrise 
industries. 

The Australian Government 
has decided to increase lhe 
number of annual immigrant 
entrepeneurs to 4,000. including 
family members, compared with 
only 1.500 in the year ended 
June 30. This forms part of an 
increased immigration pro- 
gramme of 74,000 new arrivals, 
compared with 64.000 last year. 

Family reunion, based on 
Close family connections as well 
as a points test, will provide 
42,000. 

Japan’s defence budget 
may rise 7% next year 

BY ROBBtT COTTRELL IN TOKYO 

JAPAN'S budgeted defence 
expenditure may rise by up to 
7 per cent next financial year, 
following negotiations con- 
cluded early yesterday morning 
between. Mr Noboru Takeshi ta. 
Japan's Finance Minister, and 
Mr Yuko Kurihara, chief of 
Japan's Defense Agency. The 
suggested “ ceiling ” would 
allow a maximum increase in 
the country’s defence spending 
of Y205.5bn (£6.4bn) to 
Y3.140.lbn in the financial year 
beginning April 1985. 

The proposed increase is 
likely to -prove politically con- 
troversial. It favours defence 
over most other government 
departments, which are being 
asked to hold or cut spending. 
It will probably bring defence 
spending right up to, if not 
over, the 1 per cent of gross 
national product to which it has 
been limited by political con- 
vention since 1976. 

The “ GNP ratio ” rose from 
0.93 per cent to 0.98 per cent in 
the 1683-84 financial year, when 
spending rose 6.5 per cent, and 
is expected to stand at just 
over 0.99 per cent in the 

current financial year, for 
which a 6.88 per cent increase 
"ceiling" was approved. 

The ruling Liberal Demo- 
cratic Party’s national security 
research council said in May 
this year that it planned to 
reconsider the one percent-of- 
GNP defence "ceiling”, in the 
light of U.S. encouragement for 
Japan to build up its military 
capability. Such a reconsider- 
ation is likely, however, to meet 
sham criticism from opposition 
parties in Japan’s Diet (parlia- 
ment). Mr Yasubiro Nakasone. 
Japan's Prime Minister, said 
yesterday that it was too early 
to gauge the likely relationship 
between defence spending and 
GNP for 1985-86. 

Mr Takeshita’s Finance 
Ministry is currently negoti- 
ating with government depart- 
ments to prenare the ground 
for next year's budget Most 
departments have been asked 
to cut back appropriation 
requests from the current 
year's level, while increases 
have been conceded in principle 
in defence, overseas aid, wel- 
fare, energy, scientific research. 

‘blasts’ 
explosions might have been 
caused by companies exploring 
for oil in the area. 

The canal was mined during 
the Arab-Israeli war of 1973. It 
was reopened in 1975 and is 
one of Egypt’s principal revenue 
earners. In 1983. Egypt earned 
S980m from traffic through the 
CanaL 

Mr Ezzat insisted the waterway 
was safe to navigation and was 
in normal use. The identity has 
not been revealed of the ships 
that reported sighting the 
explosions. 

New Zealand 
ends embargo 
on investment 

MR ROGER DOUGLAS, the, New 
Zealand Finance Minister, said 
yesterday that his Government 
had lifted the country’s 
embargo on Australian invest- 
ment. writes Reuter from 
Wellington. 

He said in a statement that 
he had had discussions with Mr 
Paul Keating, the Australian 
Treasurer, and that they agreed 
that removal of the embargo 
would facilitate talks on bow 
foreign investment procedures 
in the two countries could be 
made more compatible. 

The embargo was imposed in 
June last year after Sir Robert 

i Muldoon, the former Prime 
Minister, said that “ farcical" 
decisions by Australia were 
preventing New Zealand com- 
panies from investing there. 

Dai Hayward adds: Mr David 
Lange, the new Prime Minister, 
said yesterday that Sir Robert 
had “betrayed his country” 
and brought it to the brink of 
economic disaster. He had 
sentenced the country to a lower 
standard of living for many 
years, Mr Lange said. 

Factional 
violence 
feared in 
Kashmir 
By K. K- Shama in New Delhi 

CHAOS reigned yesterday in 
the Kashmir state legislature 
when it assembled lor a test 
of strength between the 
present Chief Minister and 
his ousted predecessor. 

Outside, the capital city of 
Srinagar under a strict 
curfew, was heavily patrolled 
by security forces as the 
spectre of factional violence 
continued to hang over the 
state. 

In the short but tempestuous 
session, members exchanged 
blows in the well of the 
House. physiea'Iy ejected the 
Speaker and declared that a 
new Speaker was elected. 
When Dr Farooq Abdullah the 
ousted Chief Minister, and bis 
followers stormed out in pro- 
test, a motion of confidence in 
the Government of Chief 
Minister Ghniam Mohammed 
Shah was declared unani- 
mously carried by his sup- 
porters- 

The constitutional crisis— 
which began on Monday when 
the Speaker disqualified 13 
Shah supporters as members 
of the House—has now been 
exacerbated 

The legality of the proceed- 
ings is being questioned by 
Dr Abdullah, but it appeared 
last night that the Shah 
Government, which is sup- 
ported by Prime Minister 
Indira Gandhi’s Congress-1 
party, was sti’.t in power. 

Dr Abdallah angrily told 
reporters that the proceedings 
constituted the “ darkest 
chapter in the constitutional 
history of Kashmir.” 

Dr Abdallah’s followers are 
demanding that the Shah 
Ministry be dismissed and 
that the Governor should 
take over the state’s adminis- 
tration until elections can be 
held. These demands, how- 
ever, are not expected to be 
heeded, as Mrs Gandhi and 
her Congress-I party are 
believed to want air Shah to 
remain in power. 

Mrs Gandhi, who is already 
finding it difficult to handle 
the situation in the state of 
Punjab arising out of the 
Army's storming of the Sikhs’ 
temple headquarters in Amrit- 
sar in June, now faces the 
prospect of unrest and 
violence in Kashmir. This 
is a sensitive border state 
with a Moslem majority and a 
history of communal tensions. 

The dismissal of Dr 
Abdullah is thought to hare 
been engineered last month 
by the Congress-I party for 
partisan gains. Dr Abdullah 
denies accusations that he 
encouraged pro-Pakistan 
groups and Sikh terrorists in 
Kashmir. 

Higher trade surplus 
fails to stem capital 
outflow from Japan 
BY ROBERT COTTRELL IN TOKYO 

LONG-TERM capital outflow 
from Japan hit a record 
monthly high of U.S.SG.2C9bn 
(£4.766bn) in June, according 
to balance of payments figures 
released yesterday by Tokyo's 
Ministry of Finance. The out- 
flow meant that Japan regis- 
tered a preliminary S2.254bn 
unadjusted overall balance of 
payments deficit during June, 
despite a merchandise trade 
surplus of $4.845bn. and a 
current account surplus of 
S4.384bn. 

The June deficit compares 
with an unadjusted S1.223bn 
deficit for May this year, and 
a S1.3S4bn surplus for June 
19S3. 

Japan's merchandise exports 
for June totalled $14.649bn, the 
highest monthly total since 
March, and 20.6 per cent up on 
June 1983. June imports 
totalled S9.804bn, 5 per cent 
higher than June 1983, but 
down 12 per cent from May this 
year 

For the first half of this 
calendar year. Japan has now 
reported a merchandise trade 
surplus of $19-23bn. compared 
with S12.88bn at last year’s 
halfway stage. The currrent 
account surplus for the first 
half of 19S4 totals S14.57bn, 
almost double the $?.65bn sur- 

ICI BRASIL, a wholly owned 
subsidiary of the British chemi- 
cals giant, is to invest U.S.S30m 
in an import substitution plant, 
to produce thick polyester film. 

The new plant, to be built 
in Bahia State, in the country's 
north east development region, 
will produce 6,000 tonnes a year 
of “ Melinex ” grade film for 
medical, microfilm, graphic arts 
and other purposes. 

Although the -local market for 
these products Is still relatively 
small — annual sales of about 
3,500 tonnes worth approxi- 
mately $20m—it is a fast grow- 
ing sector with considerable 
potential. - 

The decision to replace 

plus generated by June 1983. 
Analysts say the principal 

cause of Japan's high level of 
capital outflow is the differen- 
tial between low domestic in- 
terest rates, and high, rates 
available in the U.S. In recent 
weeks, U.S. ' long-term bond 
yields have typically stood five 
to sLx percentage points higher 
than yields available on Japa- 
nese instruments. As a result. 
Japanese investors are esti- 
mated to have shifted around 
S2bn a month into U.S. bonds 
during the past quarter. 

Japan recorded large long- 
term capital outflows in April 
and May, of S3.724b n and 
S4.473bn respectively, adding 
up to a second-charter total of 
S14.376bn. the highest single- 
auarter outflow, and four times 
the size of the $3.493bn outflow 
recorded in the second quarter 
of 1983. 

The downturn in Japan's 
stock market has also played a 
significant role in accelerating 
capital outflow. The Tokyo 
Stock Exchange Dow Jones, 
Index neaked at 11,190 on May I 
4, and has been trading in; 
recent weeks around the 10.000 
mark. Foreigners have been 
heavy net sellers, switching 
Sl.lbn out of Japanese equities 
in April, and $1.71bn in May. 

imports with locally manufac- 
tured products is one that a 
wide range of other multi- 
nationals in Brazil have also 
taken over the past year, or 
are presently considering. 

It follows tiie Government’s 
adoption of an aggressive 
policy of import limitation, to 
boost the trade surplus.' and 
the simultaneous reduction in 
local manufacturing costs 
through wage controls and de- 
valuations of the cruzeiro. 

ICI said in Sao Paulo yester- 
day that when the new plant 
comes on stream, in 1987, It 
will entirely replace virtually 
all imported polyester film of 
this grade. 

U.S. imports 
24.2% of 
steel needs 

WASHINGTON — American 
steel imports for the first half 
of the year reached o record of 
nearly 12.5m tons and captured 
24.2 per cent of the market, the 
American Iron and Steel Insti- 
tute said. AF reports. 

The figure surpassed the 
10.8m ton mark set in the first 
six months of 1978. 

"If steel imports continue to 
enter this country during the 
rest of this year at the same 
rate they did during the first 
half, they would reach 2Sm 
tons,” Mr Donald H, Trautlein. 
chairman of the Institute said. 

Aid for Egypt agreed 
Egypt has said it will use 4300ra 
grant aid provided by the U.S. 
Government under an agree- 
ment signed yesterday to buy 
raw materials for domestic in- 
dustry so as to reduce depen- 
dence on imported consumer 
goods. Tony Walker reports 
from Cairo. 

The agreement, signed by Mr 
Nicholas Veliotis, the UA Am- 
bassador to Cairo, and Mr Kam.il 
el-Gonzouxy, minister of Plan- 
ning and International Co-oper- 
ation. accounts for some 40 per 
cent of the U.S. aid allocation 
to Egypt in 1983-84. 

Ericsson -Ecuador deal 
ERICSSON, the Swedish tele- 
communications group, has been 
awarded a $21.8m contract to 
supply its AXE- digital tele- 
phone equipment to Ietel the 
Ecuadorian telecom uai cations 
authority, David Brown reports 
from Stockholm. 

The award, which follows 
international tender, calls for 
Ericsson to supply equipment 
for some 40,000 subscriber lines 
outside the capital, Quito. NEC 
of Japan will supply roughly 
the same number of lines for 
use in the capital. 

A long-term upgrading plan 
will involve Ecuadorian annual 
orders of an additional 50-60,000 
tines. Ericsson expects to cap- 
ture roughly half this market 

PanAro reduces fares 
Pan American World Airways 
said that from November 1 it 
will cut fares between the U.S. 
and London by about 36 per 
cent. AP-DJ reports from New 
York. The company said the 
new "absolutely no-strings 
attached” one-way fare will be 
$249 from New York. 

ICI plans $30m Brazilian 
thick polyester plant 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

U.S. may allow private sector to 
launch communications satellites 

BY NANCY DUNNE IN WASHINGTON 

WILL THE U.S. continue its 
support of Intelsat, the global 
satellite telecommunications 
consortium, as the lone pro- 
vider of intercontinental satel- 
lites communications facilities? 
Or will it adopt the “ free 
market approach” and permit 
U.S. companies to launch inde- 
pendent, competitive satellites? 

The Reagan Administration 
must make that decision soon, 
the congressional Office of Tech- 
nology Assessment (OTA) said 
in a report issued during recent 
hearings by the House Tele- 
communications Subcommittee. 
However, the White House has 
delayed policy recommendations 
on International communica- 
tions because of fending 
between the State and Com- 
merce Departments over which 
agency should play the lead role 
is implementing them. 

It has been more than six 
months since officials from both 
departments submitted separate 
but similar reports to the White 
House recommending a limited 

( level of private sector competi- 
- tion with Intelsat. The turf war 

has also delayed a White House 
recommendation to the Federal 
Communications Commission 
(FCC), which must rule on 
licensing applications for 
private satellite launches. 

The U.S. must weigh the 
interests of its private sector 
against Its foreign policy objec- 
tives and crating international 
agreements, the OTA told Con- 
gress. It also noted that the 
demand for international tele- 
communications services is 
expected to increase at a rate 
of 10 per cent a year and 
preventing U.S. companies from 
independent ownership of satel- 
lites "could dose off certain 
potentially profitable opportuni- 
ties to them.” 

The delayed decision has 
allowed Intelsat time to mar- 
shall its arguments against pri- 
vate competition. These were 
relased in two papers submitted 
to the House subcommittee. 

Both papers argue that licens- 
ing before negotiating a solu- 
tion with the Intelsat partners, 
particularly the Europeans, will 
lead to trouble. 

"The license-first approach 
Is likely to produce inconclu- 
sive intergovernmental confron- 
tation and lead ultimately to 
negotiations conducted in a 
crisis atmosphere,” says the 
comprehensive report issued by 
Wiley, Johnson and Rein, a 
well-known Washington law 
Arm which numbers Intelsat 
among its clients. 

The European governments 
have been “ uniformly hostile " 
to free market telecommunica- 
tions proposal, the report warns, 
and they “have at their dis- 
posal important positive and 
coercive leverage which could 
effectively blunt an unwanted 
UJS. telecommunications initia- 
tive." 

Mr Philip H. Trerise, former 
US. Ambassador to the OECD, 
wrote the second paper and 
takes a similarly dim view of 
US. unilateralism. History pro- 
vides numerora examples, he 
says, of the “negative conse- 
quences when the US. sought 
to export its trade policies with- 
out taking due account of other 
people's views and interests.” 

Nigeria: discipline, hard work and a hand-to-mouth existence 
BY ANDREW GOWERS 
RECENTLY IN LAGOS 

TO LISTEN to statements from 
Nigeria's Federal Military Gov- 
ernment these days, you would 
think the entire nation was 
being turned into one gigantic 
parade ground. Hard work and 
orderly behaviour are the 
things of the moment; meta- 
phorical war has been declared 
on indiscipline. 

Obediently, Nigerians can 
now be seen forming udy 
queues at market stalls and 
public lifts. Perhaps they even 
drive a little less aggressively 
than they used to. 

The Government is also crack- 
ing down hard on crime. Many 
offences, including several of an 
essentially economic nature, 
now attract the death penalty- 

This certainly marks a change 
of style from the days of ex- 
president Shobu Shagari. who 
was overthrown by senior-army 
officers last New Year’s Eve. As 
such — an effort to bring order 
out of chaos — the military's 
Sweeping measures appear to 
enjoy broad public support, 
although There is disquiet 
among members of the intelli- 
gentsia at the curgs on freedom 
of the Press. 

But if the regerne's grip on 
law and order is firm, its handl- 
ing of other aspects of gov- 
ernment seems, on the evidence 
so far. much less sure. Many 
diplomats and other observers 
in Lagos express doubts as to 

whether Major General Muham- 
madu Buhari. the head of state, 
and his Supreme Military Coun- 
cil have an overall idea where 
they are taking the country, 
and in particular its economy. 

The critical issue remains 
Nigeria’s relationship with the 
International Monetary Fund. 
After 18 months of negotiations, 
it seems increasingly unlikely 
that the impasse with the Fund 
over terms for a three-year 
$3 bn (£2.29bn) loan can be 
overcome this year. The loan 
would do much to restore inter- 
national confidence In Nigeria 
and enable it to tap other 
sources of new finance, sneb as 
the World Bank. 

Without it. the Government 
has very little room for 
manoeuvre. Its hopes for an in- 
creased production quota from 
the Organisation of Petroleum 
Exporting Countries have only 
partly been fulfilled, with a 
small and temporary boost 
worth about S2l0m in August 
and September, and an extra- 
ordinary attempt by Prof Tam 
David-West, the oil minister, to 
obtain payment for oil sales 
three moatlis in advance failed 
miserably. 

In addition there is scepticism 
within the oil industry as to 

Whether Nigeria will be able to 
sell its 100,000 barrels a day of 
extra output in August, and 
whether Prof David-West will 
succeed in his present deter- 
mination to try and extend the 
production Increase beyond 
September. 

So the country’s only alterna- 
tive Is to live from hand to 
mouth, attempting to keep up 
with mounting debt payments 
while using remaining oil 
revenues to keep a bare mini- 
mum of essential imports flow- 
ing in. The problem could well 
get worse as debt-servicing 
needs increase towards 1987. 

The results of what one 
senior diplomat terms this 
“ non-decision ” are obvious 
everywhere. Industry is now 
working at between 20 and 30 
per cent of capacity, owing to a 
lack of imported raw materials 
and spare parts, and in con- 
trast to last year it has now 
virtually depleted all its 
stocks. 

“ If this continues, the 
Government’s in danger of re- 
creating a nation of petty 
traders,” commented ?ne lead- 
ing foreign businessman. 

Meanwhile, scarcities of basic 
commodities continue to put up- 

ward pressure on prices, despite 
the Government's tirades 
against profiteering “ middle- 
men,” and despite the popular 
currency change exercise of last 
April, which may have signifi- 
cantly cut cash in circulation. 

The Government's efforts to 
shift Nigerian tastes bade to- 
wards traditional home-grown 
foods such as yam and cassava 
do appear to be making an im- 
pact, but it is uneve n owing to 
the inefficient distribution net- 
work. 

The impression of economic 
drift is reinforced on the poli- 
tical front. Politically, the 
Government is stiU essentially 
feeding off the past. It blames 

the current state of the 
economy to a great extent on 
the embezzlement practised by 
corrupt former politicians; it 
seeks to rally public support 
partly by trying those people 
(some 450 of whom are still in 
detention awaiting trial) for 
their crimes, and by whipping 
up hostility to those who fled 
abroad, such as Alhaji Umaru 
Dikko. the father transport 
minister. 

Nine former state governors 
have been jailed, usually for 
terms of 21 years and more, by 
secret military tribunals so far. 

The cases have mostly in- 
volved relatively small amounts 
of money—hardly adequate to 

back up the extravagant claims 
of damage to the economy. This 
fact, together with a curious 
lull in tribunal verdicts in re- 
cent weeks, has led cynical 
Nigerians to begin speculating 
whether the Government is hav- 
ing difficulty putting coses 
against the former politicians 
together. 

There are also mutterings 
among Yorubas and lb os, from 
the south-west and east of the 
country respectively, about an 
alleged tilt in favour of the 
northern establishment in the 
tribunals’ judgments so far. 

The tribunamaIs’ have yet to 
sentence any governor who was 

both from one of the far-north 
ern states—Sokoto, Kano, 
Kaduna aud Gongola and a 
member of the ruling party, the 
National Party of Nigeria. At 
least as importantly, the Gov- 
ernment has not yet indicated 
whether it intends to proceed 
against ex-president Shagari 
himself, who is said to be still 
under house arrest 

All this lends credence, in 
some minds, to the view that 
the coup was more of an inter- 
nal house-cleaning exercise by 
the northern establishment, 
which dominated Alhaji 
Shagari’s party, than a funda- 
mental shake-up. Certainly, the 

Britain may send envoy to mend fences 
BY MICHAEL HOLMAN, AFRICA EDITOR 

BRITAIN IS considering the 
possibility of sending an en- 
voy to Nigeria to discuss ways 
to resolve the strained rela- 
tions between the two coun- 
tries caused by tfae abortive 
kidnapping In London last 
month of Dr Umaru Dikko. a 
prominent exile. 

In the furore (bat followed, 
the High Commissioners in 
the two countries were both 
recalled, marking the lowest 
point in relations between the 
two countries since 1979, 

when BP’s Nigerian interests 
were nationalised. 

Other moves, to ease ten- 
sions with Britain's largest 
trading partner in black 
Africa are also under con- 
sideration but direct and per- 
sonal contact with General 
Muhammadu Bnbarl, the 
Nigerian military leader 
would, it is believed, provide 
an opportunity to mend 
fences. 

There are signs that the 
Nigerian authorities them- 
selves wish lo begin a process 

which would lead to normal 
diplomatic relations. The 
affair has been all but drop- 
ped as a public issue In 
Nigeria itself, a development 
thought to reflect the Gov- 
ernment's own desire to play 
the matter down. 

Apart from the kidnapping 
incident, any envoy is likely 
to face questioning on 
Britain’s response towards 
Nigeria's efforts to reschedule 
some $2bn in Insured trade 
arrears. 

This week lhe Export 

Credits Guarantee Depart- 
ment, repeated Britain's 
earlier insistence that any 
agreement on terms would be 
dependent on Nigeria com- 
mitting itself to an Inter- 
national Monetary Fund pro- 
gramme. 

ECGD and Treasury offi- 
cials are due to bold talks on 
Nigeria’s offer this week, be- 
fore beginning consultations 
with other export credit 
agencies in France, West Ger- 
many and Italy. 

Supreme Military Council con- 
tains a substantial northern 
contingent. 

Yet despite al lthe hardships 
and uncertainties, it is not clear 
at present that they will lead to 
an upsurge of popular discon- 
tent with the Government in the 
immediate future. 

The trade unions, although 
restive, are weakened by reces- 
sion and high unemployment. 
The politicians are either 
locked up or lying low, and 
there seems to he little nostal- 
gia—except in some sections of 
the press—for the partisan free- 
for-all which existed before the 
coup. 

Probably the main threat 
lies in the army itself. It is gen- 
erally accepted in Nigeria that 
the senior army officers took 
over on New Year’s Eve In 
order to preempt a potentially 
more radical and bloody coup 
from the lower ranks. 

As a result, the army chief 
of staffff. Maj-Gen Ibrahim 
Babangida. and the regime's ap- 
parent strongman. Brig Tunde 
Idiagbon, have been spending 
much of their time in recent 
months with their fellow 
soldiers—explaining the Gov- 
ernment's problems or repost- 
ing malcontents. 

How long that will serve to 
keep the junior officers in tbeir 
place is the key question troubl- 
ing thoughtful Nigerians. 
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The battle this time is for passengers and Britain must fight 
the world. 

The Civil Aviation Authority in their recent report 
recommended that Britain would be better placed with two world 
class airlines—British Airways and British Caledonian. 

To achieve this they recommended the transfer of some 
routes from British Airways to British Caledonian. 

Naturally, this has raised a few questions and we’d like to 
answer them no w. 

1. Will British Airways be too small to be successful? 
Far from it. It will still control about 70% of U.K. scheduled 
services; still fly out of the world’s best international airport, with 
the best international route network in the world. 

It will still be a huge, profitable airline, eminently suitable 
for privatisation. 

2. Will there be redundancies if the routes are 
transferred? 
British Caledonian are willing to take on British Airways staff 
that are genuinely associated with any routes we take over. 
GUT pay structures are similar and we deal with the same unions. 

3. What will the ordinary passenger get out of the 

changes? 
Better service. If the plan goes through British Caledonian will 
compete with British Airways on about 36 routes instead of 
just 12. We reckon about 7 million more passengers each year 
travelling on international scheduled services will have a choice 
between the two airlines. 

Andyou know what competition does, don’t you? It makes 
everyone try harder. 

The passengers will also get an even better Gatwick with 

more flights and more connections. 
4. What will Britain get out of the changes? 

A stronger and better balanced airline industry. Remember, this 
report took six months to prepare—it shouldn’t be judged in 
a hurry. It was written by the Civil Aviation Authority — the ex- 
perts in this field. They weren’t taking sides; they were thinking 
of the industry as a whole. 

Two strong British world class airlines must be a better bet 
than one. 

5. Why is the report being challenged? 
The Government wants to privatise British Airways. 

Lord King says any transfer of routes would delay the whole 
procedure by five years. Why? 

The effect of the transfers on British Airways’ profitability 
can readily be calculated and they could go to market on time, 
still with substantial profits and prospects. 

6. What will happen if the report is ignored? 
If British Airways is privatised with its present monopoly 
of routes, Britain’s independent airlines will be threatened with 
extinction. 

British Caledonian has 7,000 workers to protect and if we 
can’t get more routes at Gatwick we’d want to move to Heathrow 
where there is more business. 

This can’t be what the Government or the public wants 
and it’s not what we want. We’d like to see the report adopted and 
our business expand and develop at Gatwick as Britain’s other 
major international airline. 

Britain first 
Both British Caledonian and British Airways put British first in 
their names, now we should all put Britain first in our actions. 

British H Caledonian. 

. . 
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COMMERCIAL LAW 

Ship’s sellers 
liable for 
late delivery 
LINNETT BAY SHIPPING CO LTD V PATRAICOS GULF 
SHIPPING CO SA 

QUEEN'S BENCH DIVISION (COMMERCIAL COURT): 
MR JUSTICE LLOYD: JULY 30 

BUYERS OF a vessel sold by an 
agreement in the Norwegian Sale 
Form are entitled to damages tor 

delivery though the sellers 
were not to blame for the delay. 

Mr Justice Lloyd so held when 
dismissing an appeal by Linnett 
Bay Shipping Co Ltd. sellers of the 
A1 Tanfiq, from an arbitrators' 
award that the buyers, Patraicos 
Gulf Shipping Co SA, were entitled 
to damages for late delivery of the 
vessel. 
HIS LORDSHIP said the dispute 
arose out of the sale of the A1 Taw- 
fiq under an agreement in the Nor- 
wegian Sale Form. 

Clause 4 of the agreement pro- 
vided that “the vessel shall be deliv- 
ered... in Karachi... within Octo- 
ber 31 1980 at which date if vessel 
not ready for delivery, then buyers' 
option maintain or cancel this 
agreement Should the vessel be- 
come a total or a constructive total 
loss before delivery, this contract 
shall he considered null and void 
and the deposit immediately re- 
leased to the buyers." 

Clause 14 provided that “if default 
is made by the sellers... in deliv- 
ery of the vessel... in the manner 
and within the time herein speci- 
fied, and the default shall have aris- 
en from events for which sellers are 
responsible, the buyers shall have 
the right to cancel this contract... 
The sellers shall... make due com- 
pensation for any loss caused to the 
buyers by non-fulfilment of this 
contract" 

For her last voyage before deliv- 
ery the vessel was chartered with a 
bulk cargo to the port of Bin Qasim, 
near Karachi In the ordinary case 
she would have been delivered in 
good time before October 31. 

Unfortunately on October 5 she 
went aground while navigating a 
channel on the way to Bin Qasim. It 
was not suggested that the casualty 
was in any way the fault of the sell- 
ers. 

The vessel was refloated five 
days later, on October 10, and dis- 
charged her cargo at Bin Qaam. 
She then sailed for Karachi which 
she reached on October 23. On the 
same day the sellers gave written 
notice of readiness for delivery. 

The buyers, however, declined to 
accept the notice. In consequence 
the sellers were compelled to have 
the vessel dry-docked. She did not 
come out of dry-dock until Novem- 
ber 19, nearly three weeks after the 
date when she should have been de- 
livered. 

Delivery was accepted by the 
buyers, and they sought to recover 
damages for late delivery. They suc- 
ceeded before the arbitrators to the 
extent of S100.812. 

The question for the court was 
whether, on the true construction of 
clauses 4 and 14, the buyers were 
entitled to damages for late deliv- 
ery, it having been found as a fact 
that the sellers were in no way to 
blame. 

Before the arbitrators the sellers’ 
case was that the obligation to de- 
liver by October 31 was not abso- 
lute, but ivas an obligation to use 
their best endeavours or due dili- 
gence. 

Clause 14 gave the buyers an ex- 
press right to cancel and claim com- 
pensation, but only where failure to 
deliver on time arose from events 

for which the sellers were responsi- 
ble. So, it was argued, it would be 
absurd if the buyers had an inde- 
pendent right to claim damages un- 
der clause 4 irrespective of sellers' 
responsibility. 

Mr Dean for the sellers supported 
that argument by reference to what 
happened under clause 4 if the ves- 
sel became a total loss before deliv- 
ery. In that event the buyers could 
recover their deposit under clause 
4, but could not recover damages, 
for the contract was null and void. 

But if, instead of failing to deliver 
the vessel altogether, the sellers de- 
livered late, and the buyers can- 
celled, the buyers could recover 
damages but could not recover 
their deposit 

In order to make sense of clause 
4, so the argument ran, it was nec- 
essary to read in a qualification 
from clause 14, that the sellers 
should not be liable in damages 
unless “the default shall have aris- 
en from events for which the sellers 
are responsible." 

The court was not persuaded by 
Mr Dean’s argument The arbitra- 
tors said they could not see that 
clause 14 provided any warrant for 
refusing to give clause 4 its mean- 
ing, {hot the tWD mode 
"perfect logical and commercial 
sense" as they stood. 

The clauses contained parallel 
provisions for wmngiiatimi covering 
similar, but not identical ground. 
Clause 4 was narrower in so far as 
it applied only in the case of late or 
non-delivery, whereas clause 14 
could apply in other cases of de- 
fault; but clause 4 was wider in so 
for as it covered defaults for which 
the sellers were not responsible as 
well as defaults for which they 
were. 

The right to cancel whether un- 
der clause 4 or clause 14, was not in- 
consistent with the right to claim 
damages. But the rights to daim 
damages under the two clauses 
were subject to different qualifica- 
tions. 

Under clause 4 the right to claim 
damages was excluded where the 
vessel was a total or constructive to- 
tal loss. Under clause 14 the right to 
claim damages was excluded where 
the default arose from events for 
which the sellers were not responsi- 
ble. 

There was no good reason, let 
alone any necessity, for reading the 
qualification from clause 14 into 
clause 4. As the arbitrators said, the 
two clauses made “perfect logical 
and commercial sense" as they 
stood. 

It might make for better under- 
standing if, when the Norwegian 
Sale Form was next revised, the 
second paragraph of clause 4 was 
confined to the date and place of de- 
livery, and all provisions relating to 
cancellation and the right to claim 
damages, including the third para- 
graph of clause 4, were transferred 
to a new clause 14. 

The appeal was dismissed. 
For the sellers: Michael Dean 

QC (Lloyd Denby Neal) 
For the buyers: Richard Sib- 

erry (Holman Fenwick & Wil- 
lan} 

By Rachel Davies 
Barrister 
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UK NEWS 

10-minute 
rule will 
cut MPs’ 
talking 
By Margaret van H attorn 

IS THERE too much waffle in 
the House of Commons? The 
nearly unanimous conclusion of 
an all-party Select Committee 
that has been studying the rarob- 
fem Is “Yes.” 

The Procedure Committee, in 
its first report of this Parliament, 
has recommended an experi- 
ment to the next session - a 10- 
minute limit mi MPS wishing to 
speak in popular debates. 

HR limit would apply, at foe 
Speaker’s discretion, for two-, 
hour periods starting at 6 pm or 7 
pm, during second readings of 
public Bilk, in opposition day 
debates and in full-day debates 
on Government motions. 

The Speaker should be em- 
powered to cut off any member 
who exceeds the limit, the com- 
mittee says. It has come down 
strongty against a rule change to 
enable the Speaker to tip off 
membera who have no chance of 
being called. 

As Lord Tonypandy (previous- 
ly Mr George Thomas} wanted 
the Committee while giving evi- 
dence, that might empt7 the 
chamber. Drawing on Ms experi- 
ence as the previous Speaker, be 
recalled: “ff people could find 
out that they were not going to 
speak, they were away. Interest 
in the subject finished if they 
were not making a speech.” 

The Commons, he suggested, 
needed an attendance for atmos- 
phere. “There is nothing more 
pathetic than to see that cham- 
ber empty on important issues. 
And we know where they are. 
With every respect - they are 
outside the chamber pursuing DO 

doubt important matters. But if 
names were given in advance, I 
do not think we would see them 
in tfw chamber at »n, for 
their moment” 

Even if members were called, 
their interest was hard to sus- 
tain. “People’s attitudes to the 
House have changed, they do 
not seem to like to sit and listen 
to a debate, and like only to 
speak and then to go.* 

He was not unsympathetic. 
Some members, he mused, found 
it “very hard to be aware of the 
passing of time.” 

Lord Tonypandy strongly fa- 
voured the proposed limits. 
“Anybody who has a dear mind 
and does not want to waffle can 
make it in 19 minutes.” 

A Commons majority will be 
needed to implement foe com- 
mittee’s recommendations. 

Guy de Jonquleres examines a planned data link up 

Test of communications policy 
Britain ‘risks’ losing 
lead to U.S. in 
design of airships 

LESS THAN four months before 
the target date for the public flota- 
tion of shares in British Telecom 
(BT). Government thinking on tele- 
communications policy faces an- 
other challenge. 

It is posed by BTs decision to 
join with the UK subsidiary of IBM, 
the world's largest computer manu- 
facturer, to set up a nationwide da- 
ta network to handle a wide range 
of sophisticated information ser- 
vices. 

The project, which would involve 
investments of millions of pounds, 
is the most ambitious of its kind in 
western Europe. According to BT it 
would help to stimulate business ef- 
ficiency and enable the UK to cap- 
ture a share of the fast-growing 
world market for information pro- 
cessing dominated by U.S. inter- 
ests. 

However the project faces strong 
opposition from other parts of the 
UK electronics industry. ICL, the 
largest British-owned computer 
maker plans a rival network of its 
own. It fears that an alliance be- 
tween BT and IBM would lock 
competitors out of a growth market 
It is urging the Government to 
block the project by refusing to 
grant a licence. 

The market at stake is embryonic 
and hard to define. The electronics 

industry is convinced that it will 
start to develop rapidly in the next 
few years as computer systems 
take over the managing of Bates of 
information at present communi- 
cated by telephone and on paper. 

Most forecasts are based on the 
expansion of communicating com- 
puter terminals, fuelled by the 
spread of personal computers. BT 
estimates the number of terminals 
in Britain will grow to 7.5m by 1993 
from Lm today, and that the num- 
ber of subscriber lines used to com- 
municate data wfl] more than treble 
to 650.000. 

Communications networks will 
be needed to cope with this explo- 
sion of demand- Advances in tech- 
nology enable networks to carry not 
only messages between terminals, 
but also a variety of special “value- 
added" services which use compu- 
ter power to process information. 

“Value-added" applications are 
expected to include reservation and 
billing, cashless funds transfer and 
financial trading systems. 

Because of the controversy which 
the BT/IBM project seems likely to 
arouse, the Government plans 
wide-ranging consultations and will 
probably not make up its mind until 
after the BT flotation, expected in 
late November. 

The issue may not be easy to re- 

solve. The Government has a long 
list of ambitious objectives for its 
telecommunications policy. In as- 
sessing the BT/IBM project it will 
have to decide where its priorities 
lie. 

It will have to balance a decision 
to give BT commercial indepen- 
dence against accusations by ICL 
and others that the proposed link- 
up with IBM would impede compe- 
tition which the Government wants 
to stimulate. 

It will also have to weigh the in- 
terests of UK electronics companies 
- which the Government wants BT 
to promote on world markets - 
against demand from UK telecom- 
munications users for the most ad- 
vanced services. 

There is concern in parts of 
Whitehall about BTs longer-term 
ability to hold its own in a partner- 
ship with IBM. The latter has an 
annual turnover five times bigger 
than BT and wields formidable 
commercial power. 

The planned joint venture would 
use IBM’s technology and its chief 
executive would come from IBM. 
However, BT and IBM emphasize 
that it would be set up as an arm's 
length subsidiary, free to do busi- 
ness with suppliers and customers 
of its own choice. 

BY LYNTON McLAM 
BRITAIN is in danger of losing its 
lead in airship design and manufac- 
ture to the U.S. “unless we get some 
help for development in the UK," 
Mr Roger Munfc, the chief designer 
of Airship Industries said yester- 
day. 

The company has made five air- 
ships, including one that was deliv- 
ered to the Japanese Nikko Trading 
company, the procurement division 
of Japan Air Lines, on Saturday in 
the first commercial sale by Airship 
Industries. 

Full certification of the Skyship 
500, allowing it to carry fare-paying 
passengers is expected before the 
Famborough Air Show in Septem- 
ber. 

This success will be put at risk 
unless substantial help is forthcom- 
ing. Mr Munk said. “We need sup- 
port before some colossus in the 
US., such as Goodyear, which also 
makes airships, gets its act togeth- 
er. 

Airship Industries would like de- 
velopment support for its next gen- 
eration of Airship, the Skyship 

5000, from industry or from the 
Government Up to 550m is needed 
to develop and make a prototype of 
this airship and get it flying by the 
end of 1987. 

The Skyship 5000 would have the 
capacity to lift 30 tonnes of cargo or 
passengers, 10 times the payload of 
the largest existing Skyship. the 
600 series. - 

So far the company bos hud help 
from the Government witb a sate 
and leaseback arrangement This 
released E125m for the company 
and involved the government in a 
direct grant of £150,000. 

“Maybe we should be bolder and 
bid for far more money for all our 
future plans,” said Mr Nicholas 
Greenwood, the marketing director. 

Airship Industries claims to have 
a world lead in the development, in 
conjunction with Marconi, part of 
GEC, of a fibre optic "fly-by4ighf 
control system. 

The system is designed to replace 
mechanical and electronic control 
systems for aircraft and airships. 

Business meets the measure of greatness 
IF IT had not been for an inedible 
hamburger at the Alamo and some 
soggy oversaHed french fries near 
Hampstead Heath in London, 
McDonald's would have found a 
place in this list 

It is everbody’s idea of a well-run 
company. But it has blotted its 
copybook as far as I am concerned, 
and has been scratched from the 
running. 

To be fair, sendee companies 
have a tough time convincing the 
outsider that they are well ran. 
They can satisfy one of the basic 
tests of good management by turn- 
ing in spankingly good profits over 
a period of many years. But they 
find it extremely hard to measure 
up to the other two prime criteria: 
consistently motivating employees; 
and always (well, nearly always) 
satisfying their customers. 

That is partly why there are so 
few service enterprises in this cata- 
logue of brilliance. But there is also 
a more promising reason that, for 
all the talk of Western manufactur- 
ers being decimated by the Japa- 
nese invaders, quite a number of 
production-based companies on 
both sides of the Atlantic are re- 
markably well run indudhig their 
service side. 

So who fits the bill? And what 
about all the other attributes that 
contribute to good management? 

Most obvious of all is IBM, 
dreaded by its competitors (and 

Who are the business community’s best-dressed peo- 
ple? Which are the 10 most insidious weeds your garden 
will ever face? Where are the world's best golf courses? 
Very personal opinions on these and other Important 
questions will be given by FT writers in a summer series, 
the FT Top Ten, which starts today with an assessment of 
the world’s 10 best-run businesses. 

many governments), but deeply ad- 
mired by investors, employees and 
(most) customers. Then there is 
Britain's Marks & Spencer, which, 
in true Japanese style, earns extra 
points for carefully fostering a body 
of strong and well run suppliers. 

Back in the US, but increasingly 
making a showing abroad, is Deere 
& Co, file agricultural machinery 
maker which, in addition to passing 
the three basic tests, is busy prov- 
ing that even compa- 
nies can earn good money and beat 
the competition by using state-of- 
the-art production technology. 

The satisfaction of its customers 
is demonstrated by its rising mar- 
ket shares and remarkably high re- 
peat order rates. Like IBM and 
several other companies in this list, 
its employee relations benefit from 
a deeply rooted sense of what the 
arariurniit i-all "shared Values". 

Still in the US., Hewlett-Packard 
is definitely up there with the 
greats. It is haring to learn some 
harsh lessons about consumer mar- 

keting. but it deserves inclusion on 
all other counts, plus that of haring 
found an elusive holy grail - how to 
sustain its entrepreneurial drive 
while growing to multinational pro- 
portions. 

Half in the US. and half in Eu- 
rope, but suffering few of the dis- 
comforts that such an extended po- 
sition usually creates, is Electrolux, 
the Swedish domestic appliances 
group. By some trick unknown to 
most corporate predators, it has 
consistently managed to avoid get- 
ting post-acquisition indigestion. It 
can make takeovers work. And it 
does - almost by the week. 

A different sort of digestive suc- 
cess has always been scored by the 
Mars group of companies; not only 
for its world-beating chocolate 
Mars bar (much loved as an alter- 
native world currency by assiduous 
readers of the FI), but also for its 
lesser known pet foods business 
which is a classic case in brilliant 
production management 

Digestion, too, has played an im- 

**TEN BEST..." 
Big business table 

Club MedJtefranft* 
Daimler Benz 
Deere & Co 
Electrolux 
Hewlett-Packard 
Honda 
IBM 
Maria & Spencer 
Mata 
Olivetti 

portant role in the remarkable suc- 
cess of Club Mtditerranfe, the 
French-based holiday organisation 
that over the past 30 years has 
carved out an entirely new travel 
market all over the globe. 

More solid altogether - but re- 
cently showing unexpected flair - is 
what must surely be West Ger- 
many’s premier manufacturer: 
Daimler-Benz. Always an exponent 
of manufacturing excellence, its en- 
try into the medium-sized car mar- 
ket has uncovered hidden reserves 
of resourcefulness on the market- 
ing side. 

But the top award for big busi- 
ness entrepreneurship - indeed, for 
downright cheek - goes to Italy’s 
Olivetti. It had confounded the scep- 

tics by achieving a miraculous prof- 
its turoround, even before, its big- 
gest coup of all, foe sew partner- 
ship with America’s telecommuni- 
cations goliath, AT&T. 

That leaves us, finally, with an in- 
evitable Japanese entry: Honda - 
not only for exemplifying an the ob- 
vious excellence of Japanese manu- 
facturing, but also for foe delight of 
creating untold confusion among 
Western academics about whether 
its decimation of the world motorcy- 
cle industry was a result of careful 
strategy or inspired trial tad error. 

Christopher Lorenz 
Management Editor 

Tomorrow: The best TV situation 
comedies of all time. 

ENERGY REVIEW 

Lean times ahead for Singapore’s oil refiners 
By Chris SherweU in Singapore 

OVER THE past two years, the 
growing glut on the world oil 
market and large increases in 
refining capacity in both South- 
East Asia and the Middle East 
have prompted stark predic- 
tions of troubled times for the 
oil refining business in Singa- 
pore, the world's third largest 
refining centre after Rotterdam 
and Houston. 

As foe months have slipped 
by uneventfully, the gloom has 
occasionally seemed over- 
dramatised. Economic growth 
in foe region has remained 
more buoyant than elsewhere, 
new refining capacity in Indo- 
nesia has taken longer than 
expected to come on stream, 
and question marks have arisen 
over refinery expansions in 
Thailand and Malaysia. 

But the underlying worry 
persists far good reasons, and 
oil company executives in 
Singapore are agreed that some 
sort of decisive response will 
soon become necessary. 

“The world has caught up 
with us," says one executive 
frankly. " Of Singapore's lm- 
barreis-a-day refining capacity, 
probably 600.000 b/d is really 
needed. The situation is a 
replica of the U.S. and Europe. 
Economic logic dictates com- 
plete closure of some sites. But 
It will be easier just to moth- 
ball some capacity." 

Another, slightly more 
cautiously, says: " Mothballing 
will happen; there will be a 
rationalisation. But the future 
is filled with uncertainties— 
over Indonesian refining. Middle 
East capacity due an stream in 
the coming two years, Japan's 
buying policies, and growth 
prospects in the region.” 

The most significant early 
public warning of trouble ahead 
came in February 1033 from Mr 
Dick van Hilten. chairman and 
chief executive of Shell in 
Singapore, operator or by far 
the largest refinery in the 
island state. Citing the pros- 
pective new competition, he 
said the company would bave to 
reduce its own 460,000 b/d 
capacity, “ working towards a 
core concept of 250,000 b/d 
with a high degree of conver- 
sion and a low yield of fuel 
oil." 

He did not say when the cuts 

would begin, but recently Shell 
shut one of its four distilling 
units for six weeks. Another 
sign that foe crunch is approach- 
ing came when Singapore re- 
finers virtually cut each other’s 
throats to win crude processing 
business from neighbouring 
Malaysia. 

The trend has significant econ- 
omic implications for Singapore 
because of oil’s large contribu- 
tion to its key trading and manu- 
facturing activities. Petroleum 
is the largest commodity it 
trades (30 per cent of the total 
by value), and foe manufacture 
of oil products through refin- 
ing comprises some 40 per cent 
of foe island state's industrial 
output 

Apart from Shell, there are 
four refiners: Esso (capacity 
231,000 b/d), Mobil (200,000 
b/d). The Singapore Refining 
Company (170,000 b/d) and 
British Petroleum (27,000 
b/d). The SRC is a joint 
venture between foe Singapore 
Petroleum Company (40 per 
cent), BP (30 per cent) and 
Caitex (30 per cent), and the 
SPC is itself a joint venture 
involving a Singapore state 
bank, Amoco and others. 

All five refiners have sought 
greater flexibility both In foe 
variety of crudes they can pro- 
cess and in the products they 
manufacture through heavy in- 
vestment la sophisticated capi- 
tal facilities. Shell has a large 
hydrocracker, for example, 
while the SRC has invested in a 
catalyctic reformer and vis- 
breaker and is now building a 
hydrocracker of Its own. 

Assessing which refinery Is 
most vulnerable in the current 
market is difficult—Shell enjoys 
both advantages and disadvan- 
tages in its large size. BP's small 
refinery is already paid for but 
old. Esso has gone less distance 
in modernisation than foe SRC 
or MobiL 

What' is clear is that Singa- 
pore's uncertainties stem princi- 
pally from its main role as a 
"balance refiners" geared to 
regional needs. It has no oil 
of its own and a domestic mar- 
ket that absorbs only a small 
proportion of existing capacity. 
Despite securing a niche 

OIL INDUSTRY FACILITIES 

through geographical and com- 
petitive advantages, the coun- 
trys oil industry faces a 
seemingly inexorable adverse 
trend: 
# In 1983 foe value of oil 
traded through Singapore was 
down 10 per cent on 1682 levels, 
although volume remained 
close to foe figure of 64m 
tonnes. The fall reflects the 
cuts in crude prices by 
producing countries. The judg- 
ment in Singapore is that foe 
market remains soft, and that 
foe calm reaction to recent 
troubles in the Gulf suggests 
it will continue so. 

• On foe refining side it is 
officially acknowledged by foe 
Singapore Government that 
wide fluctuations in growth 
roust now be expected as 
surplus capacity intensifies 

Singapore’s role as a "swing" 
refining centre. Growth in 1983 
of 2 per cent was the same as 
in 1982, and well down on foe 
17 per cent figure of 1981. 
• Capacity utilisation among 
Singapore refiners, normally a 
secret, is estimated at 70-80 per 
cent at present, well below foe 
sort of 90-plus per cent level 
which helps ensure profit- 
ability. As one executive 
points out: “ You can get 
besotted by volumes. Price is 
equally Important, and at the 
margins things are veiy poor 
right now. Volumes may be 
better than expected, but you 
should look at foe actual 
income associated with them." 
• At one stage 250,000 b/d 
of Indonesian crude was being 
processed in Singapore. Now 
there is none, and no other 
source can- replace it Some 

oeen concluded: one, between 
Shell and Sinochem, foe 
Chinese oil concern, is a one- 
year contract to process 20,000 
b/d of crude, and could offer 
prospects for foe future. But 
these are small comforts. 

The decline in Indonesian 
business is foe result of three 
Indonesian refinery expansions, 
ail completed in foe past year. 
These double the country’s refin- 
ing capacity to 800,000 b/d and 
allow it to meet local demand 
for refined products directly — 
cutting out a dependence on 
crude processing deals and 
product imports involving 
Singapore. 

Fortunately for Singapore, 
the fall-off in business has been 
slower than expected because of 
start-up difficulties at the new 
Indonesian plants, and even now 
it is not certain they are func- 
tioning smoothly. But in time, 
Indonesia might become an 
exporter of oil products. How 
soon depends on foe economics 
of producing crude or products 
at current prices, and on foe 
impact of recent shake-up at 
Pertanuna, foe Indonesian state 
oil corporation. 

O Petronas, the Malaysian state 
oil concern, recently secured the 
cheapest possible terms from 
four Singapore refiners to pro- 
cess some 65,000 b/d under 
three-year contracts, together 
with quarterly deals for 15,000 
b/d and other arrangements. 
Originally foe business was 
expected to go to only two 
refiners, to make foe volumes 
attractive, and for longer terms 
— perhaps five or seven years. 
But Petronas encouraged foe 
refiners to cut their prices to 
win foe work. Shell was so out- 
raged that It withdrew from foe 
negotiations altogether. 

• In Malaysia itself, domestic 
pressure persists for a go-ahead 
on a shelved refinery project on 
Malacca. In Thailand, a refinery 
expansion for which contracts 
were awarded in 1982 will go 
ahead if financing problems can 
be resolved. A new small 
refinery at Shell's operations in 
Brunei came onstream last 

year. Even if delays on the 
others give Singapore a 
breather, the signs are 
unmistakeable. 
• In the Middle East—notably 
Saudi Arabia and Kuwait—it is 
estimated that up to b/d 
could be available for export in 
foe next two to three years as 
a result of new refinery projects. 
The actual figure will depend 
on capacity utilisation. In 
Singapore it is reckoned to be 
" inevitable ” that some finds its 
way to the Far East, though 
much depends on foe state of 
European market and on pric- 
ing. The refineries will work bn 
cheap gas. giving them an advan- 
tage. but foe oil .companies 
Involved and countries like 
Indonesia will not want to see 
their own business severely 
damaged. 

• Another important un- 
certainty for Singapore con- 
cerns Japanese purchasing 
policy. At present the policy 
is to meet domestic demand for 
oil products principally through 
foe output of local refineries 
processing imported crude. But 
there has been talk of buying 
more oil products -directly, 
which in some cases might 
even be cheaper. Should this 
happen, it would markedly 
affect the prospects for Singa- 
pore’s refineries—and the new 
Middle East plants. 
*" This grey overall picture 
might change in the event of a 
genuine crisis in the Gulf, an 
economic recovery in Europe or 
the utter failure of conservation ■ 
and alternative energy policies. 
Singapore's refineries, like their 
counterparts elsewhere, are 
meanwhile learning to adjust 
and adapt to life without profit-' 
able processing deals. That 
means learning to be more 
clever at altering production to 
meet demand, and using a 
well-honed efficiency and advan- 
tageous location to maintain- 
competitiveness - and exploit 
market opportunities. 

“ Singapore is not finished as 
an oil refining centre," says ■ 
one executive. “But there is. 
no easy living to be made out 
of refining. It will still be big 
business. But It will be smaller 
and leaner.” 
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MacGregor leaves next 
peace move to NUM 

Commodity firm accused of conspiracy to defraud 

BY OUR INDUSTRIAL STAFF 

MR IAN MACGREGOR, chairman 

Of the National Coal Board (NCB). 
has told ids senior managers that 
he will make no further move to* 
wards the National Union of Mine- 
workers (NUM) in an attempt to 
break die deadlock in the coal dis- 
pute. 

Mr MacGregor told a meeting of 
NCB directors and senior 
in Edinburgh that any fresh initia- 
tive aimed at solving the dispute, 
now in its 21st week, would hare to 
be made by the NUM. 

In South Wales yesterday local 
leaders of die NUM were djaeossiiig 
the implications of thmr refusal to 
pay a-£50,000 fine fanpnxAd by a 
High Court judge on Monday far 
contempt of court. 

The fine was imposed because 
the union had breached an earlier 
order banning the unlawful picket- 
ing of two haulage companies car- 
rying coal and coke from the Fort 
Talbot steelworks in South Wales. 

Mr Justice Park said writs for the 
sequestration of the NUM assets 
would be issued today unless the 
mdon paid the fine. 

It was not dear whether die 
South Wales NUlfs entire assets of 
nearly £3m would be seized, or just 
sufficient to cover the fine, costs 
and legal expenses. 

A statement from the NUM lead- 
ership in Wales said H would cany 
out Trades Union Congress and 
NUM decisions not to co-operate 
with the Government’s industrial 
relations laws. 

Mr Arthur ScargiD, president of 
the NUM, said any moves to seize 
the unions funds would be resisted. 
He predicted a conflict with the 
courts “probably this week" over 
the imposition of the fine. 

Substantial sums owned by the 
union are believed to have been 
sent abroad, but commissioners act- 
ing to recover monies would have 
powers to instruct foreign Kanb< to 
return assets, provided accounts 
could be traced 

It also emerged yesterday that 
compensation due to be paid by the 
Government to Lazard Freres, the 
New York investment bank, for re- 
leasing Mr MacGregor to run the 
British Steel Corporation - the post 
he held before taking over at the 
NCB - appears to have been delay- 
ed. 

Compensation due to Lazard 

freres is worth up to £1 An and was 
negotiated when the Government 
appointed him as chairman of Brit- 
ish SteeL 

An initial payment of £675,000 
has already been made, but a fur- 

Thatcher rounds on 
Kinnock over miners 
BY PETER RIDDELL, POLITICAL EDITOR 

MRS MARGARET THATCHER, 
the Prime Minister, yesterday rout- 
ed a Labour attack on the Govern- 
ment^ economic and industrial pol- 
icy and totally overshadowed Mr 
Neil Kinnock, the leader of the La- 
bour Opposition, m their first major 
confrontation In a Commons de- 
bate. 

Conservative backbenchers were 
cm their feet waving order papers 
and cheering for the first time since 
fixe general election after the Prime 
Minister ended her 52 minute 
speech with a ferocious attack on 
Mr Kinnock's views on the miners’ 
dispute. 

Mr Kinnock, she "leads a 
party which condemns violence in 
general, but supports the mass 
picketing which inevitably ends in 
violence. He leads a party which 
has allied itself to the wreckers 
against the workers. Thej*. is only 
one word to describe his policy 
when faced with threats whether 
from borne or abroad and that word 
is appeasement." 

Mrs Thatcher also skillfully drew 
Mr Tony Bean into the debate in a 

' series of exchanges about the clo- 
sure of pits on economic grounds, 
the key point in die current dispute. 

when be was Energy Secretary 
from 1975-1979. The Prime Minister 
quoted with relish his earlier state- 
ments. Mr Benn argued that his ap- 
proach had been based on agree- 
ment with toe National Union of 
Mmeworkers about pit closures 
which, he claimed, had been 
breached with the proposed closure 
of Cbrtonwood in Yorkshire, thus 
prompting the current strike. 

The Prime Minister’s aim was 
dearly in part to elevate Mr Benn’s 
position within toe Labour Party, at 
least in toe public’s view of the de- 
bate, and thus to reduce Mr Kin- 
nock’s standing. 

Neither Mrs Thatcher nor Mr 
Kinnock revealed any new policies. 
The Prime Minister reiterated her 
belief that the current NUM offer 
ires generous, while Mr . Kinnock 
accused Mrs Thatcher of “further 
prolonging and further embittering 
the dispute." He said that for the 
sake of her country she should go 
now. i 

Mrs Thatcher undoubtedly j 
gained most from the debate, put-I 
ting recent problems and rows be-' 
hind her and boosting the morale of 
Tory backbenchers as they start the 
long summer parliamentary recess 
later today. 

Heseltine names posts 
in defence reshuffle 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

MR MICHAEL Heseltine, the De- 
fence Secretary, has approved near- 
ly 30 appointments to the senior 
military and civilian staff expected 
to run toe reorganised Ministry of 
Defence. 

The appointments range from the 
key ViceGhief of Defence Staff, 
who will have charge of the newly 
created combined defence staff in 
the Ministry, to jobs in the new Of- 
fice of Management and Budget 
(OMB). 

It is believed to be at least 20 
years since so many appointments 
have been made at one time in the 
Ministry. The last time the top 
management was reorganised on 
such a scale was in 1964. 

Mr Heseltine's reorganisation, 
detailed in a White Paper (policy 
document) on July 18, is to become 
effective on January 2 1965. It is in- 
tended to Increase central control of 
military strategy, policy and finan- 
cial resources. It will diminish toe 
power of the duels of the army, 
navy and airforce. 

In overall charge of toe ministry, 
directly responsible to toe minister, 

will be the Chief of Defence Staff 
and the Permanent Under Secre- 
tary. Field Marshall Sir Edwin 
Bramall and Sir Qive Whitmore 
will remain in those posts. 

Mr Heseltine's choice for the crit- 
ical post of Vice-Chief of the De- 
fence Staff is Air Marshall Sir Pe- 
ter Harding, an officer whom Mr 
Heseltine is said to admire for his 
vigour, leadership abilities and lack 
of stuffiness. 

Rear Admiral Sir John “Sandy” 
Woodward, the Falklands task force 
commander, is one of four Deputy 
Chiefs of Defence Staff. He will be 
in charge of deployments and other 
defence commitments. The others 
are Air Marshall Sir Donald Hall, in 
charge of matters relating to de- 
fence procurement; Mr D. A. Nicb- 
olls, recently an Assistant Secre- 
tary General of Nato; and Major 
Gen John Chappie (personnel). 

Air Marshall Harding's “opposite 
number" on the civilian ride will be 
Mr John Blelloch, who becomes sel- 
ond permanent secretary in overall 
charge of the Office of Management 
and Budget 

ME VERNES ET COHHERGIALE 
BE PARIS 

Availing itself of the power* granted by the Extraordinary 

General Meeting of June 28. 1964. the Board Meeting of 

July 12. 1984, decided » realise an increase of the Bank’s 

capital of Ff 1*0 million, thus raising it from FF 126,046,000 

to FF 296000000. 

The Board established that the main shareholders had, by way 

of ah advance, already paid on a current account die wholo 

FF 160 million subscription. It hat proceeded with the settle- 

ment of these current accounts with a View to thrir authentlfica- 

tion by the Auditors. 

An Extrapftjinary General Meeting has been summoned on 

September 19. 1984, to approve the amortization proposals for 

toe balance carried forward. 

Thi* FF 160 million contribution enables BASQUE VERMES 
ET COMMERCIALE DE PARIS to keep its stodchcoders equity 

at toe level reached it the end of 1982. and marks a step in 

toe process entered into by toe shareholders to provide the 

Bulk with capital equity adapted to k* volume of business 

and to ensure the pursuit of its expansion while keeping its 
■iidentity. 

ther tranche, worth a maximum of 
£700,000 based on the performance . 
of British Steel under his steward- 
ship, should at least have been de- 
termined by now. 

An official at the Department of 
Trade and Industry, said yesterday 
that a committee set up to review 
Mr MacGregor’s performance at 
Rritish Steel had not yet done so. 

Robin Reeves writes: The defiant 
reaction of South Wales miners’ 
leaders to toe £50,000 fine and 
threat of sequestration of assets 
was hardly surprising to anybody 
who knows anything of the history 
of the South Wales miners. 

Mr Emlyn Williams, the union’s 
president in Wales; Mr Terry Thom- 
as, vice-president and Mr George 
Rees, general secretary; are the 
three leaders tianwd in the con- 
tempt of court order. They are 

.proud heirs to a tradition of mili- 
tant leadership to defend trade 
union and working class interests, 
stretching back to the foundation of 
the South Wales Miners Federation 
at the end of the last century. 

It was being said yesterday that 
contingency plans to try to counter . 
trade imfon fegjslBfion was 
sketched out among trade union 
leaders in Wales 18 months ago. 

A CITY of London commodity com- 
pany dealing in strategic metals 
was alleged by the Secretary of 
State for Trade and Industry to 
have been involved in a conspiracy 
to defraud its customers in the U-S^ 
a High Court judge in London said 
yesterday. 

Sir Robert Megany, the vice- 
. chancellor, said that in a petition 
. due to come before the court the 
Trade Secretary sought to have 

BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 

Highfietd Commodities compulsori- 
ly wound up “in tin public interest," 

It would be “very surprising” if 
such an order were not made, the 
judge said. 

He said that HIghfield employed 
agents in the U.S. to obtain custom- 
ers who wished to buy or speculate 
in metals such as nickel cobalt or 
titanium, which were important in 
the manufacture of armaments. 

The Trade Secretary alleged a 

conspiracy between Highfield and 
its agents to defraud customers in 
the ILS. of the greater part of the 
money they paid Highfield applied 
to the court for toe discharge of the 
Official Receiver, who had been ap- 
pointed provisional liquidator of the 
company pending the hearing of 
the petition. 

Alternatively, it asked that the li- 
quidator be discharged unless the 
Trade Secretary gave an undertak- 

Airlines may be allowed 
to bid for runway ‘slots’ 
BY MICHAEL DONNE AEROSPACE CORRESPONDENT 

-THE POSSIBILITY of airlines be- nal Four opens at Heathrow, was 
mg allowed to bid by auction for first mooted as far back as 1979. 

ing to pay damages if his case 
against the company failed. 

Sir Robert said that the Trade 
Secretary was acting to enforce toe 
law. The mischief of a fraudulent 
company was likely to be more ef- 
fectively dealt with by winding it up 
than by leaving it in existence and 
relying on prosecuting those who 
had taken part in any criminality. 

The judge said that Highfield had 
had plenty of time to put forward 

NOTICE OF EXCHANGE 

lo the Holder* ol 

explanations and contentions to 
meet the Trade Secretary’s allega- 
tions but bad not done so. 

Sir Robert could not believe that, 
if toe company had been carrying 
on an honest business and been un- 
justly accused, it could not have put 
forward far better explanations 
than it had. 

Many complaints had been made 
to toe company by customers in the 
US. but little had been done 

take-off and landing ‘‘slots'* at Lon- 
don's Heathrow Airport if conges- 

Since then traffic at the airport 
hag grown consistently and the 

tion there gets worse in the years 275,000 limit may well be reached, if 
ahead was raised in a consultation not even exceeded, this year. In the | 

- document issued yesterday. airlines’ view it will certainly be ex- j 
The Department of Transport is “"jj? that lata 

calling for the views of airlines and that from late 
otherteterested bodies on ways and 

S to Heathrow for Gotw!di"or Stacked 
un^s Government changes its 

The Kingdom of Sweden^ 
Floating Rato Notes Due 1991 (-Notes"), to Bearer Form 

NOTICE IS HEREBY GIVEN, that pursuant to the Agreement, dated as ol May 1,1984. between 
the Kingdom ol Sweden and The Chase Manhattan Bank (National Association), as Fiscal Agent 
(-Fiscal Agent"), underwhich the Notes are issued, definitive Notes in bearer form will be available 
tor exchange against the surrender ot temporary Notes m bearer form, witnout charge to me 
hotder. at the oft ice of the Fiscal Agent commencing August 6.1984. 

On or after August 6.1984. temporary Notes in bearer form may be surrendered in exchange (or 
definitive Notes in bearer form as follows: 

BY HAND BY MAIL 
The Paw Manhattan Bank, KA. The Chase Manhattan Bank, NA. 
Corporate Wust A Agency Group Box 2083 
1 New York Ptera C9PC Special Bend Men 
14th Floor New York, New fork 10081 
Securities Window 
New York. New York 10081 

The first payment of interest on the Notes is to be payable on August 15. ,1984. Holders of 
temporary Notes in bearer term shall not be entitled to recoive payment ol interest until the 
temporary certificates have been exchanged lor definitive Notes In bearer form. 

By. The Chase Manhattan Bank (National AaaacteUon), 
Fiscal Agent 

planned limit of 275,000 transport 

ai^ort shoulci be revved upwards W lo 
or abolished. 

The proposed limit of 275,000 

dustry have led the Government to 
issue its consulation paper to get as 
many views as possible before de- 

movements, to become effective riding. Airport users’ views are re- 
late next year when the new Termi- quired in writing by October 19. 

We know energy 
It takes more than money to meet the 
needs of the energy industry. It takes 
knowledge. 

That’s why the lenders in our 

Global Energy and Minerals Group are 
backed by one of the most comprehen- 
sive and experienced technical staffs 
in energy banking. 

Our people have been involved in 
financing energy projects from Canada^ 
Arctic to the North Sea to a 1500 

kilometre pipeline across Australia’s 
western deserts, we know fust-hand 

what it takes to bring challenging energy 
projects on-stream. 

This experience means we’re able to 

come to grips with your needs and to 
see potential where others may not 

Wfe bring knowledge and 
imagination to energy bank- 
ing. And thatfc why the energy 

business banks with us. 

THE ROYAL BANK OF CANADA 
ASOS.lgS^9bflDmNTrW0HIL1^ handles wjiMvrtde.opg3CiKm^ in 47 OJtBBnes and more dim 5000 axies(m1mtrdaamsh^ 

IN ELKOFE AND THE MIDDLE EAST: London. Guernsey, Paris, Brussels, Geneva, Haraburc, franHnrt, Doraramd, DOsscfoCrf. Madod. Betas, C3ao. Bahrain. Dubai. Altera. 
GLOW. ENERGY AND MINERALS CROUP: 99 BistopsgBC, Umdon^igand EOM 3XQ. Wqihonc (01) 9aVH15.-tttaM564». 
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ 

WHEN Mining Supplies won 
control of Laurence Scott in 
1980 after 3 hard fought £6m 
bid battle, it looked as if the 
Doncaster company had pulled 
off quite a coup. Although 
Laurence Scott was fairly sick, 
to judge by its trading perform- 
ance. it had £18m of assets 2nd 
a first-class reputation for its 
electric motors. Yet the 
euphoria which surrounded an 
apparent bargain basement deal 
quickly evaporated. The victors 
were soon fighting another 
battle—for the Norwich com- 
pany's survival. 

It soon emerged that Mining 
Supplies had paid £6m for a 
company that was in danger of 
bleeding to death. Michael Bell, 
now chief executive of the re- 
named MS International recalls: 
“We weren't even thinking of 
30 days ahead. The important 
thing was to go home that night 
with the company still intact. 
We were trying to get some 
spikes iu our shoes to stop it 
sliding for ever and a day." 

Initially the bid had looked 
to all the world like another 
case of a successfully managed 
company launching an opportun- 
istic attack on an intrinsically 
sound business which had hit 
upon temporary hard times. But 
it transpired that the abilities 
which had enabled Arthur 
Snipe to make such a success 
of Mining Supplies—which he 
founded—were not so suitable 
for making diversified acquisi- 
tions. 

“ It took a little time to piece 
together all the problems " con- 
tinues Bell, “but it soon be- 
came obvious that too many 
people were employed in too 
many sites for the amount of 
turnover. It had gone through 
a period where the attitude was 
like the British trading in India. 
Business had been on a plate 
for years, the product was first- 
rate but the technical people 
were striving for ultimate 
quality instead of keeping a 
commercial eye on the job and 
watching market conditions.” 

The leap for growth by acqui- 
sition had proved to be an ill- 
judged dive into the dark. After 
painful reorganisation, involv- 
ing a halving of Laurence 
Scott’s workforce, and years of 
losses (pre and post the take- 
over) which depressed the 
whole group and left substan- 
tial debts to the bank, only now 
is MS International emerging 
from its ordeal. 

With hindsight MS made 
classic blunders of badly mis- 
judging the target, perhaps 
through insufficient homework, 
and being far too ambitious in 
selecting its first major attempt 
at diversifying by acquisition. 
And yet it is easy to see how 
the Doncaster men were lured 
into the trap of believing 
that they could pounce on 
Laurence Scott at the nadir 
of its fortunes and, with 

MS International 

A dive into 
Mining Supplies found 

fame with coal-cutting 

machinery (right), but 

diversification was 

traumatic* Terry 

Garrett reports 

Michael Bell-, grown tremendously 

—but at a cost 

a more aggressive management 
approach, produce a return that 
would have made the £6m price 
tag look a steal. 

In an industry’ dominated by 
the big battalions of the Likes 
of GEC and Hawker Siddeley, 
Norwich-based LS had held its 
own thanks to its reputation 
for high standards in electric 
motor production. For the most 
part eschewing mass production 
motors, the group’s speciality 
was “ limited edition " orders 
—the sort of mammoth power 
houses the CEGB could bolt 
into a station and forget about 
for a couple of decades. 

From its early days LS also 
enjoyed a strong maritime tradi- 
tion which had evolved into a 
fair amount of Ministry of 
Defence work, particularly for 
the Navy for power generating 
equipment 

For 100 years LS had sat in 
isolated Norwich enjoying rela- 
tive prosperity. Yet the major 
power station building pro- 
gramme of the 1960s and early 
1970s had passed, the North Sea 
oil equipment boom had come 
and gone while orders from 
former leading customers such 
as British Steel had faded. 

The strong hope was that the 
company would be able to hitch 
its wagon to the AGR nuclear 
power programme and trans- 
form Its ailing trading pattern. 
Meanwhile the management 
was feeding shareholders an un- 
appetising diet of losses. la 
1978-79 there was a fall of £3.4m 
into losses of £L35m, next year 
the loss was £ 1.87m and in the 
first five months of 1980-81 

there was a further £1.7m 
deficit Within three years bank 
borrowings had soared from 
£17,000 to nearly £5£ra. The 
share price in early 1980 valued 
the company at less than £4 jm. 

By contrast MS was a fast 
moving relative stripling, barely 
20 years old- Arthur Snipe had 
formed the company to exploit 
a conveyor system he had de- 
veloped for the mining 
industry and bad gone public 
in 1965. By the late 1970s MS 
had captured about as much of 
the domestic market as possible 
and had already established 
manufacturing toe-holds in 
other major mining markets in 
the U.S., South Africa and Aus- 
tralia. Profits were climbing 
and the share price was moving 
in tandem. The management 
was dearly tempted to shoot 
for something more than purely 
organic growth. 

At the time there were two 
main arguments for going after 
the troubled electrical motors 
group — diversification and the 
need to protect supplies. The 
Norwich company was a sup- 
plier of motors for US's mining 
equipment and had done a lot 
of design work on a specialist 
flameproof motor on a specialist 
long wall sheering system. 

In truth protecting supplies 
was of secondary importance. 
Bell, chief executive since 
Snipe's departure in 1983 the 
still owns almost two-fifths of 
the equity), explains the man- 
agement's thinking at the time. 
“The company was becoming 
reasonably cash rich and it was 

thought there was a need for 
diversification. At that time 
something like 80 per cent o£ 
group activity was related to the 
National Coal Board and the 
NCB has always been regarded 
as something of a political foot- 
ball in the way that business 
can go up and down." 

Mining Supplies had hoped 
that the second line management 
at LS was capable of picking 
up the baton after the board 
there had departed following 
the takeover and running the 
course on a day-to-day basis. But 
there had simply been too great 
a gap between them and the 
board, a problem severely 
aggravated by the departure of 
the finance director and his 
senior colleagues. In manage- 
ment terms MS had acquired a 
headless body. 

MS did have one piece of luck 
—it owned a five seater aero- 
plane. That was kept busy 
buzzing backwards and for- 
wards to Norwich each and 
every day ferrying teams of 
managers, technicians, planners, 
engineers, computer pro- 
grammers and accountants. 
Some stayed hours and some 
stayed weeks in an attempt to 
plug the holes rapidly showing 
through in LS's fabric. Not 
surprisingly it was then that 
the MS management team came 
under its greatest pressure. The 
marriage break-ups and rapidly 
greying hair were really notice- 
able then, according to Bell. But 
it was not just management 
problems that confronted the 
new owners. 

In an attempt to utilise its 

overcapacity and keep the 
banks at bay, LS had filled the 
place up with work at prices 
below factory cost hoping to 
bridge the gap until the AGR 
contract could be landed. The 
company had become uncom- 
petitive' and overborrowed. 

“ The company was very 
vulnerable to the banks pulling 
the rug and a total shutdown " 
according to Bell. The MS men 
devised a plan for survival 
which was actually a three- 
pronged attack — to rationalise 
both the labour force and the 
factories, to h3lt the practice 
of selling below cost and to 
reinvest in capital equipment 
to replace some machines that 
would have been more at home 
in a museum. 

The main works in Norwich 
was operating way below capa- 
city and it was decided that 
the first step would be quickly 
to contract the company back 
to its home base and axe limbs 
that had grown over the years. 
So Manchester, which had been 
losing money for some time, 
closed with the loss of 650 jobs. 
A redundancy programme was 
also started in Norwich. 

It all went as well as could 
be expected; everyone was paid 
off at the Manchester factory. 
Then an almighty spanner hit 
the works. Manchester became 
a focus point of a “right to 
work" campaign. The place 
was surrounded by protestors 
locking jn plant, parts and vital 
technical drawings for ten 
months. 

That upset caused LS to lose 
a considerable amount of turn- 

over to the National Coal Board 
(.later regained) and the sales- 
man were desperately trying to 
hold TO as many orders else- 
where as possible. Not surpris- 
ingly the opposition was making 
the most out of the Norwich 
company's predicament. Thank- 
fully the order book held up 
reasonably well, though II was 
impossible to avoid much of it 
continuing to be pitched below 
factory cost- 

The crunch point came when 
L S’s new masters called 
••enough” to the downward price 
spiral. The problem with that 
was that LS was not working in 
isolation, the whole sector was 
more or less tied to the same 
pricing structure and although 
competitive prices eventually 
stabilised LS found itself with 
a gap in its workload twelve to 
eighteen months later. The 
pressure was on again for an- 
other programme of rationalisa- 
tion and redundancies. 

This was set in train last year 
and a few months ago the large 
Thorpe Road factory in Norwich 
closed its doors. 

Meantime the original mining 
equipment business was also 
suffering from a decreasing 
level of demand from the NCB, 
and Doncaster too was haring 
its share of redundancies—the 
first in its history—cutting the 
1.500 workforce by around a 
quarter. 

Today, with the AGR contract 
safely in its pocket, survival has 
been achieved but the level of 
borrowing remains a manage- 
ment headache. Group debt is 
roughly equal to shareholders’ 
funds and though eventual dis- 
posal of Thorpe Road and the 
6-acre Manchester site will 
make some inroads into borrow- 
ings some capital raising exer- 
cise is probably on the agenda 
when the group has proved 
itself. 

That event might still be 
some time off. The group is 
only just putting its head above 
the parapet. In the half year to 
October last MS International 
returned to the black with 
profits of £819,000—the first 
profit since the takeover—and 1 

for the year it might make; 
around £1.75m pre-tax, a turn-1 
round of £3.5m against the 
losses to April 1983 but still a 
far cry from the levels of profit- 
ability before the Norwich 
purchase. 

Accumulated losses and asset 
write-downs at Laurence Scott 
have whittled away the £)8m 
of assets MS bought for £6m 
to just £7m. The bidder did 
cot get the bargain hoped for. 

So was it all worth it? Bell 
is adamant. "Four years on 
we have a diversified group with 
a turnover of £65m. If we had 
stared as we were we would 
still only have had £30ra. We 
have grown tremendously — but 
we have had the cost of doing 
it." 

BUSINESS PROBLEMS ev OUR LEG.- 

Evidence re 

contract 
I am about to become in- 
volved In litigation and will 
be pleased if yon will kindly 
advise me. The case has 
arisen because the firm for 
whom I acted as agent Is 
refuting part of oar written 
agreement. This agreement 
specified that a reduced rate 
of commission will he paid in 
the event of trading with a 
multiple firm where special 
discounts might have to be 
given. They allege that at the 
time of this occurrence they 
advised me verbally that be- 
cause they had agreed to 
supply this firm at greatly 
reduced prices they would 
not be paying any commis- 
sion at alt I dispute that 
they told me this; they have 
declined to answer further 
questions. This event took 
place almost five years ago 
and It was only at the end of 
1982 that I learned that they 
were supplying this particu- 
lar firm with goods contrary 
to our agreement. I now 
Quote from Cheshire and 
Fif00is Law of Contract 9th 
Ed Contents of Contract. 
Express Terms Section IA 
Page 213. “ It is finnly estab- 
lished as a rule of law that 
parol evidence eannot be 
admitted to add to, vary, or 
contradict a deed or other 

instrument." Does the fore- 
going apply In my ease? 

The passage yon refer to is 
introduced by the statement 
that the parties may not adduce 
evidence to show that their 
intention is mis-stated in the 
document. This rule does not 
preclude evidence of a col- 
lateral, oral, contract, or that 
the contract is partly oral and 
partly written—see the last few 
paragraphs of Section 1 of the 
chapter you refer to (note there 
is a 10th Edition of Cheshire 
and Fifoot). 

Roll-over 

gain 
I am selling my shares in 
our family company which 
runs a number of retail 
outlets. I also have five other 
shops in my own name which 
I acquired last year. They are 
engaged in exactly the same 
business as the company 
shops. The question is, can 
I roll-over the gain from the 
sale of my shares Into the 
other trading assets? 
Unfortunately the answer is 

no. It looks as though' the 
amount of tax at stake justifies 
the expense of - local 
professional advice.' 

No legal responsibility con be 
accepted by the Financial Times 
for tlie answers given in these 
columns. All Inquiries will - be 
answered by post os soon as 
possible. 

Business 

conrses 
Software Tools for Distributed 
Decision Support Systems, 
London. September 10-11. Fee: 
£390. Details from Miss Lorraine 
Johns, Registrar, Software Tools 
Conference, London Business 
School, Sussex Place, Regent’s 
Park. London NW1 4SA. Tel: 
01-262 5050 ext 369. 
Financial Modelling. Puddle 
Dock. September 13. Fee: £130. 
Details from Mrs P. D. Austin, 
Management Training Ad- 
ministrator. Peat Marwick 
Mitchell & Co, 1 Puddle Dock, 
Blackfriars, London EC4V 3PD. 
Tel: 01-236 8000. 
The ninth annual design man- 
agement conference, Boston. 
September 16£0. Fee: $L020; 
DAfl Corporate Members $896. 
Details from Design Manage- 
ment Institute, Massachusetts 
College of Art, 621 Huntington 
Avenue, Boston, MA 02115. Tel: 
617-232-4496. 
Job evaluation: the settling of 
differentials, Uxbridge. Septem- 
ber 26-28. Fee: £375. Details 

from The Secretary, Manage- 
ment Programme, Brunei Uni- 
versity. Uxbridge, Middlesex 
UBS 3 PH. 
Business Information, London. 
October 1-3. Fee: £170; Aslib 
Members £140. Details from 
Joanna Hopkins, Courses Organ- 
iser, Aslib (The Association for 
Information Management), 3 
Bei grave Square, London SW1X 
8PL. Tel: 01-235 5050. Teles 
23667. 
Strategic planning and financial 
(decision-making, Oxford. Sep- 
tember 5-7. Fee: Members and 
registered students £340+VATr 
non-members £380 + VAT. 
Details from the Post Qualify- 
ing Education Department, The 
Institute of Cost and Manage- 
ment Accountants, 63 Portland 
Place, London WIN 4AB. Tel: 
01-637 2311. 
Accounts receivable manage- 
ment and collection: domestic 
and international credit manage* 
ment, Brussels. October 3-5. 
Fee: Non-members BFr 49,000; 
Members BFr 44.000. Details 
from Management Centre 
Europe, rue Caroly 15, B-1040 
Brussels. Tel: 32/2/516.19.1 L 
Telex: 21.917. 

TECHNOLOGY EDITED BY ALAN CANE 

UMIST MAKES MORE EFFICIENT USE OF FROCESS HEAT FLOWS 

Integrated design saves energy 
BY NICK GARNETT 

THE DESIGN of industrial 
processing plant to achieve the 
best utilisation of energy and 
make the optimum use of capi- 
tal expenditure by lowering 
building costs could soon be tak- 
ing another step forward. 

Six major international com- 
panies are jointly contributing 
£200.000 to the University of 
Manchester Institute of Science 
and Technology (UMIST) to ex- 
tend research into process plant 
design. 

Fifty chemical and other pro- 
cess plants throughout the world 
have already benefited during 
the past two years from retrofit 
modifications or newly designed 
complete plant units that derive 
from the work of Professor 
Bodo Linnhoff in UMIST's 
chemical engineering depart- 
ment 

This method of plant design 
is based on improved harnessing 
of heat flows through more 
efficient use of heat exchangers, 
piping, distillation columns 
l separators), dryers, pumps, 
boilers and other equipment 

Industries which can benefit 
from better application of heat 
recovery networks within their 
own processes include petro- 
chemicals. general chemicals, 
fibre and fertilisation produc- 
tion. It can also be applied In 
food manufacturing, whisky 
distilling, breweries, dairies and 
even power stations. 

The method has already led 
to some very large, verifiable 
reductions in energy costs. 

Typical savings have been of 
the order of 50 per cent of 

Typical savings have 

been in order of 50 

per cent of electricity 

and fossil fuel bills. 

electricity and fossil fuel bills 
and “ accidental " but substan- 
tial capita! investment savings 
on new plant of up to a quarter. 

Some plants have been able 
to save as much as 80 per cent 
of their projected expenditure 
on fuel. Given the high cost 
of fuelling even relatively small 
processing sites, this can add 
up -to very large sums of money. 

The total yearly energy cost 
of running one ethylene unit 

The University of Manchester Institute of Science and Technology says that typical payback 
tames for energy projects in process plant and design can be as little as six months 

can total £30m and several 
hundred million for a complete 
petro-chemical site. Even a one 
acre distillery or a medium, 
sized margarine factory might 
have to spend £1.5m to £2m on 
their energy bill and a family 
dairy perhaps £200.000. 

The six companies funding the 
latest research are Procter and 
Gamble, BASF and BP as well 
as Norsk Hydro, Exxon and 
Union Carbide. 

A paper partly written by the 
latter company, which has 
applied Professor Linnhoff's 
work on heat exchanger net- 
work design to nine installations 
in West Virginia and the U.S. 
gulf coast, says all these pro- 
jects have been successful. 

Previous work by Professor 
Linnhoff and in-house company 
design teams has been targeted 
principally towards lowering 
energy costs. The latest chunk 
of research funding, which is 
spread over three years will 
extend the principle of using 
design methodology to produce 
more integrated plant. 

Emphasis now will be on 
lowering plant build costs. 

improving plant operating 
flexibility for different weather 
and load conditions and tackling 
the direct costs of power 
generation rather than just re- 
covering heat already generated 
in the process plant 

Operational inflexibility fre- 
quently costs process industries 
a lot of money. Throttling back 
production for whatever reason 
can steeply force up the cost per 
tonne of the final product. 
Vagaries in temperature often 
prove to be a financial head- 
ache, particularly if cooling 
arrangements become increas- 
ingly difficult. A 10 degree 
change in feedstock tempera- 
ture can cost millions over a 
long period. 

Shell, Whitbread, Longjohn 
and Ectona are examples of 
British companies which have 
used the consultancy agency, 
Linnhoff March, set up in liaison 
with UMIST. Professor Linn- 
hoff says that overseas, and 
particularly U.S, companies have 
been far more active in setting 
up in-house design teams to take 
advantage of new design 
methods. 

Union Carbide is one sin 
company. In one of its bui 
chemical plants, modifications ' 
the heat recovery network i 
volved the installation of tv 
new heat exchangers but tl 

A 10 degree change in 

foodstock temperature 
can cost millions over 
a long period 

removal fo three existing ones, 
and the introduction of an extra 
feadstream to one of the distil- 
lation columns. Energy usage 
per hour fell from 133m BTU 
to 96.5m. 

Retroprofit modifications 
obviously involve capital ex- 
penditure. Professor Linnhoff 
says though that those retro- 
fits already completed have had 
typical payback times of six 
months or less as against 
general Industrial expectations 
on new investment of 12 to 24 
months payback. 

Why Logo is logical 
for expert systems 

LOGO IS a computer language 
which was developed because of 
its possibilities in educating 
young children about computers. 
Now it is poised to make an 
impact in the commercial worVl 
of personal professional comput- 
ing. 

Its commercial and industrial 
potential in the field of know- 
ledge processing and expert 
systems. 

First, some history. The 
origins of Logo come from the 
Massachusetts Institute of 
Science and Technology. It is 
derived from another program- 
ming language called LISP. Its 
advocates say that It is a much 
ampler and more natural lan- 
guage to learn than the very 
popular Basic language which u 
used with most home computers. 

The reason for this is that 
it assumes no previous know- 
ledge of mathematical concepts 
such as arrays or geometry. For 
example, the only geometry one 
needs to know to describe a rec- 
tangle is forwards, right back- 
wards and left. Mr Paul Bailey, 
European vice-president of Digi- 
tal Research one of the main 
promoters of Logo, describes 
writing Logo programmes as 
"doodling." 

“ Any one who can under- 
stand distance and direction can 
understand the graphics." Mr 
Bailey explained. Similarly text 
is structured using natural 
languaee. in particular, it has 
great flexibllitv in the handling 
and manipulation of database 
information. 

With little programming 
knowledge, a user can order 
lists of information in any way 
be or she likes. Data could be 
ordered character by character, 
word by word or list by list 

It has many of the building 
blocks of a program as a simple 
instruction. 

Mr Bailey said that it can take 
only one hour for a complete 
beginner to write a simple pro- 
gram in Logo compared with 
about eight for Basic. Hence 
its success In education. 

It is available on many home 
computers Including ACT'S 
education version of the 

Personal 
Computing 

Apricot, the FIE, Apple Com- 
puters, Commodore 64, Sinclair 
models. Armstrad's CPc464 and 
Tatum's Einstein. 

Three companies, all U.S. 
based, have been responsible for 
the development of Logo-Digital 
Research, LCSI and Terrapin 
KrelL Digital Research's deri- 
vative of Logo, called Dr Logo, 
has alone, sold more than 
500,000 copies- 

Dr Logo is likely to be one 
version which is destined to go 
up market. Digital Research 
has added more features. For 
example, it is possible to have 
split screen working so that 
someone developing a program 
can list instructions and see the 
effect of the execution of those 
instructions on another part of 
the screen. 

It has been available on the 
IBM personal computer since 
April 1983 and can. therefore, 
be run on this machine's many 
clones. Through original equin- 
ment manufacturers. OEMs, Dr 
Logo can be run on any com- 

puter which has the Intel 8086 
microprocessors as its heart. In 
a smaller memory system (64k) 
a more limited version runs 
with ZS0 and Intel 8080 micro- 
processors. In the pipeline are 
6502 and 68000 versions. 

The IBM PC was among the 
first profercional machines to 
adopt Dr Logo. Mr Bailey ad- 
mits that the " professional 
market is still in its infancy.” 
He predicts that next year will 
show a far greater interest in 
Dr Logo’s potential for know- 
ledge processing. 

Philips for example, has com- 
mitted itself to Dr Logo for its 
P2000 computer as has Olivetti 
with its M2i and M23 machines, 
both of which come into the 
business arena. 

One of the first concrete in- 
dustrial appticitions for Dr 
Logo is as a videodisc control. 
In the U.S. a system run with 
the Commodore 64 can access 
data from a videodisc is now 
available. Because of the com- 
puter language’s very flexible 
way of extracting information, it 
is ideal for taking data from a 
videodisc which can store up to 
5A nno frames per side. 

The videodisc, though not 
successful to date as a consumer 
item, is tipped to have a future 
as a computer peripheral for 
personal computer systems. Mr 
Bailey forecasts that this will 
happen in 1985. 

Education will play a role in 
this development Mr Bailey 
admits that it will also continue 
to be important in the future 
acceptance of Logo. However, 
next year, . Digital Research 
believes that Logo will take 15 
per cent of the market niche 
normally taken by the 
language. ELAINE WILLIAMS 

Macintosh: ‘top of the pops’ 
APPLE COMPUTER'S new 
‘Macintosh," launched earlier 
this year, is an “unbeatable 
buy.” according to Which Com- 
puter magazine which has been 
testing 10 popular personal com- 
puters. 

It looked at stand-alone com- 
puters only: “a manager’s per- 
sonal desk productivity tool, 
which can organise his diary, his 
personal accounts, and In 
general make it a paperless 
desk." 

Second in its list of machines 
offering the best value for 
money was the “Apricot,” de- 
signed and supplied by ACT of 
the UK, and third, the IBM PC. 

Of the £2,180 Macintosh, the 

magazine says: “It offers a phe- 
nomenal design, speedy perfor- 
mance. outstanding software, 
the world's second most stable 
supplier and an ingenious 
design for some £1,000 less than 
many inferior systems.” 

The Apricot (£2,295) It found 
to be excellent value for money: 
“For a rock bottom price you 
get a lot of better-than-standard 
features for your money. 
Generous fast memory, built-in 
liquid crystal display, high reso- 
lution display and a more 
attractive design than the IBM 
PC.” 

Nevertheless, considering the 
consistent abuse the IBM FC 

(£2,511) has had to take since 
Its launch, it did well to come 
third (the fact that it is the 
world’s most successful profes- 
sional personal computer is un- 
related to the fact that most 
computer experts regard it as 
slow, expensive and cumber- 
some). The magazines notes: 
“The IBM PC offers less for 
money than practically any 
other personal computer.” 

Behind the gold, silver and 
bronze awards came, in order, 
the Apple He. ibe NCR Decision 
Mate V. Hewlett Packard HP150, 
DEC Rainbow. ACT Sirius, 
Olivetti M20 and the Wang Pro- 
fessional. 
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Marine 

Folding 
dinghies 
SIR Ramtiph Fiennes used 
two folding dinghies daring 
the Trans-Globe Expedition. 
One was pot to work in 
resetting lost equipment In 
the Antarctic. 

The boat is the invention 
of Robert Gault who has now 
succeeded in bringing the 
dinghy to commercial pro- 
duction. The boat is folded 
from one pre-ereased sheet of 
extruded polypropylene. This 
is made by the plastics group 
at Conrtanlds Chemicals and 
Plastics using polymer .made 
by Shell Chemicals. 

The hall of the boat when 
folded and flat, can be stored 
along with eus and fittings 
Into a bag only 66 inches long 
and 12 Indies in diameter. It 
weighs 25 kg. 

The DB 100 models can. 
cany two adults and two 
children, luggage and an out- 
board motor. Until now the 
boat has only been available 
In limited quantifies- Now 
Robert Gault is working mi a 
folding canoe. 

More information from 
Conrtanlds in London on 
01*530 850L. 

Com m u nications 

Satellite 
receivers 
A COMPACT satellite tele- 
vision receiver has been in- 
troduced by Marconi Com- 
munication Systems, Chelms- 
ford. Called the P3400. it is 
designed for reception of the 
new European satellite tele- 
vision transmissions beamed 
from satellites stub as the. 
European - f!ffwrni""t*^tians 
Satellite and Intelsat. 

The receiver is intended lor 
professional users such ** 
broadcasting organisations.. 
hotels, conference centres, 
military bases and offshore 
installations. ' More detail® 
from Marconi on 0245 353Z2L 
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; ' THE ARTS. 

Siegfried in San Francisco 
The San Francisco Opera 

embarked on a new Ring last 
summer, with Dos Rheingold 
and Die Walkfire, and this year 
put on Siegfried; the full cycle 
is due next summer. Terry 
McEweo, the director of the 
company, announced a return 
to romance and colour and 
picturesqueness. and. to the 
feeling for. Nature that runs 
through Wagner's score. The 
producer is Nikolaus Lehnhoff 
(who worked with Wieland on 
the 1965 Bayreuth Ring)- the 
designer John Conklin, and the 
conductor Edo de Waart The 
casting has mingled experi- 
enced Wagnerians with accom- 
plished newcomers. 

Caspar David Friedrich and 
occasionally Boecklin provide 
inspiration for the landscapes, 
and Schinkel inspires the 
architecture. Good choices: 
this is the most handsome of 
contemporary Rings. But the 
light, elegant classical costumes 
sported by the gods in the first 
two operas made a slightly 
frivolous, an almost Offen- 
bathian. impression. And 
Lehnhoff had taken over a 
good deal of modish nonsense 
from other - modern, non* 
mythical, non-Wagnerian Rings: 
Logo as a sharp, smart lawyer, 
FT or Wall Street Journal in 
hand; Hun ding returning home 
accompanied by henchmen; a 
kittenish' BrUnahilde; Wotan 
not quite but as-it-were puffing 
a cigar while he holds forth to 
his daughter. 

Siegfried, this year, is quite 
different. It’s an unquiiky but 
not at all unimaginative presen- 
tation. Lehnhoff ’has shown 
bimself readier to think for 
himself, along Wagnerian lines; 
and he is a bold, intelligent 
producer, with a feeling for 
precise, revealing details of 
behaviour and an eye for 
striking, eloquent imagery. 
Mime has made of his cave 
a kind of minl-Nibelheim, with 
a traditional forge and various 
devices that give testimony of 

Andrew Porter reports on the 

progress of an American Ring 

Rend Kollo as Siegfried and Eva Marton as Brfinnhilde 

his skill and ingenuity. (When 
he reminds Siegfried of the 
toys he once made to beguile 
his youth, he pulls out a cuddly 
black bear on wheels.) Act n 
is after Friedrich (Caspar 
David, not G5tz), and beautiful. 
Act m opens on the terrace 
where in Rheingold the gods 
assembled, now a brambled 

romantic ruin; and in the final 
scene the tree sheltering 
BrQnnhilde's long sleep has 
grown, and there are drifts of 
leaves about 

Rene Kollo seemed to me just 
about the best of current Sieg- 
frieds. He did the role (but not 
in CdtterdSmmerung) in the 
early years of the Chereau 

Ring. Like Windgassen. he's 
not “ heroic ” of voice (I don’t 
suppose Jean de Reszke was 
either), but he was always 
audible and unforced, and 
without the thick, prosaic 
timbre of the beefier exponents. 
Eva Marton sang her first 
BrUnnhilde. I find her voice 
rather ordinary, except in its 
volume; but volume is one good 
starting-point for a Brfinnhilde. 
(Sometimes she overdid it. 
pushing notes that should have 

' a steady shine until they 
wobbled.) It was a plain but 
promising performance, with a 
tender “ Ewig war icb." 

Thomas Stewart, who seemed 
to be a “ modem " Wotan in the 
days of Hans Hotter, now 
brought to this performance an 
air of old. high Wagnerian 
breeding. For the years go by 
—Stewart first sang at Bayreuth 
24 years ago—and even Wle- 
land’s productions once deemed 
iconoclastic are now fondly 
remembered as “ classics.” 
Stewart was moving, authorita- 
tive. Helga Demesch sang her 
first Erda. with all the intensity 
and vividness of words which 
make her performances in- 
delible. Frames Eeerton was a 
trim. precise Mime; and 
Stanley Wexler, though his 
voice tired in die quarrel with 
his brother, was a vivid 
A1 be rich. 

Reservations about the con- 
ducting. Edo de Waart is care- 
ful. scrupulous. The playing 
was well rehearsed and care- 
fully balanced. But there was 
little of what one might call 
“ inspiration ”—the sense that 
the music, singers and players 
together, has taken on a life of 
its own. One remains conscious 
of Hr de Waart beating four. 
Nevertheless, this is one of the 
important Rings of our day; 
and if Lehnhoff brings Rhem* 
gold and Walk&re into focus 
with Siegfried, and crowns 
things with a noble Gfitterddm- 
merung. it might well prove to 
be die most rewarding of them 
alL 

Mrs Fat: The Life of Mrs 
Patrick Campbell, 
by Margot Peters, Bodley Head. 
£15, 531 pages 

You think at once of Mrs 
Tanqueray. Then of Eliza Doo- 
little—a quarter of a century 
later. And what between? fir 
fact, Mrs Patrk* Campbell had 
played all the appropriate 
Shakespearean roles, for Ben 
Greet or Forbes-Robertson, but 
she became'a famous actress on 
her own terms, often in parts 
that hardly sound like historic 
contributions to the theatre— 
Robert Hitchens's Bella Donna, 

Book 
B. A. 

yrnifza in For the Crown, the 
notorious Mrs Ebbsmith, Clara 
Sang in Beyond Human Power, 
Sudennann’s Magda, Maeter- 
linck's Melisande opposite Sarah 
Bemardfs Pellfias. 

She played other roles too, 
Electra, Lady Windermere, 
Hedda Gabler and so on, but 
she seems never to have dis- 
tinguished the different artistic 
values. All her life she was a 
kind of transcendent amateur, 
even when she was working to 
pay her extravagant bills. She 
chose her friends, or they chose 
her, from the aristocracy, and 
her acting principle was to dis- 
play her own personality. Often 

review 
Young 
she amused herself by playing 
the fool on stage, so other 
players disliked working with 
her. Fortunately, what she 
wanted to give was what the 
audiences wanted to see. 

Beatrice Rose Stella was the 
daughter of John Tanner (a 
Shavian prcsecho!), a pros- 
perous anus-dealer in India who 
lost his fortune and tried vainly 
to make another In America. 
Her .runaway marriage to 
Patrick Campbell (he was 20. 
she was 29 and pregnant) was 
short; he emigrated to the 
Colonies, returned unsuccessful 
and was killed in the Boer War. 

Her second marriage in 1914, 

to George Cornwallis-West, the 
divorced second husband of 
Winston Churchill’s mother, was 
not serious, but lasted to the 
end of her life because she re- 
fused him a divorce. She 
spoiled her son and cooled to- 
wards her daughter over her 
marriage. 

There are pages and pages of 
splendid photographs that show 
her great beauty as a young 
woman, give a slight idea of bow 
she looked on the stage (a 
really alarming pose from 
Electra) and hint at her final 
image, the plump old woman 
with the Pekinese dog that ate 
from her own dishes. 

Contemporary music covers the country 
It is 13th season the Arts 

Council's Contemporary Music 
Network will present SO con- 
certs in 10 tours to 26 towns 
in England. For the first time 
the council has commissioned a 
work from a Soviet composer. 
Edison Denisov is writing a 
work for the tour by Music and 
Revolution in December. Other 
highlights of the season include 
the much acclaimed production 
of Harrison Birtwistle's Punch 
and Judy, and the first visit to 
this country by the progressive 
Dutch group De VoUiarding. I 

United Jazz and Rock En- 
semble. who begin the season 
at South Hill Park Arts Centre, 
Bracknell, on . October 9, in- 
clude some of the biggest names 
in jazz and rock from Europe: 
Eberhard Weber, Albert Man- 
gelsdorff, Charlie Mariano, with 
British-based players Kenny 
Wheeler. Ian Carr, Barbara 
Thompson and John Hiseman. 
Also in the first half of the 

season, Dave Holland, the 
British jazz bass, now resident 
in the U.&, makes a rare home 
visit with his new quintet, 
which Includes Julian Priester 
and Marvin “Smitty” Smith. 
His tour opens in London on 
November 7. 

The Network was set up as a 
means of increasing the number 
of performances of important 
contemporary works, many of 
which would otherwise not be 
heard outside London. Open- 
ing on October 24, The Fires 
of London will tour a new work 
by Robert Saxton, The Sentinel 
of the Rainbow, commissioned 
by the Arts Council, alongside 
two of the most outstanding 
works written for the Fires, 
Triple Duo by Elliott Carter, 
and Peter Maxwell Davies’s 
Image. Reflection, Shadow. 

A major work by Hessaien, 
Des Canyons aux Etoiles Is to 
be performed by the London 
Shrfonietta in the second half 

of the season, when for the 
first time the Western Orches- 
tral Concert Board will be pro- 
moting two performances, one 
in Bristol, and the other at the 
Wintergardens in Bournemouth, 
a new venue for the Network. 

A programme of Russian 
Music and Readings has been 
devised by cellist Elizabeth 
Wilson for the tour by the 
group. Music and Revolution 
which opens in London on De- 
cember 5. Alongside the new 
work by Edison Denisov there 
will be Twentieth century 
Russian music, prose and 
poetry — in English trans- 
lations and in Russian. The 
soprano Jane Manning will be 
performing with the group. 
Among the venues is the 
National Museum of Photo- 
graphy in Bradford. - 

The distinguished Japanese 
soprano Michiko Hirayama joins 
Dream tiger in a programme of 
works entitled from Sri Lanka to 

Ckina. Cellist Rohan de Saram 
will play a Kandyan drum In 
Varmint, traditional court music 
from his native land Sri Lanka. 
Douglas Young’s new work, 
Ufeusa and Musladi combines 
traditional Kandyan drum with 
flutes, percussion and voice. 

In the second half of the 
season the British jazz group 
Trevor Watts Moir£ Music will 
include a new work commis- 
sioned for the 1984 Bracknell 
Jazz Festival. 

The death of the composer 
Cornelius Cardew in December 
1981 is commemorated by a 
tour devoted entirely to bis in- 
strumental chamber music. The 
artists taking part include the 
American composer/pianist. 
Frederic Rzewsld, John Tilbury 
and other musicians closely 
associated with Cardew. This 
programme will be preceded by 
workshop performances of his 
large scale piece for amateurs, 
The Great Learning. 

Television/Christopher Dunkley 

The right to air wrong opinions 

Union protagonists—Terry Duffy, Arthur Scarg^ll, Frank Chappie and Derek Robinson 

Over archive film of a mass 
meeting of trades unionists in 
the *20s or '30s — it could easily 
be pictures of the Jarrow 
hunger marchers rallying in 
London—the soundtrack begins 
to play the chorus from lolan- 
the "Bow low ye lower 
middle classes; bow, bow ye 
tradesmen, bow ye masses.” As 
the mocking song continues, we 
see a succession of men. first in 
black and white photographs 
where they are young and 
serious-looking and dressed in 
everyday clothing, standing on 
platforms and addressing mass 
meetings; then as older men. 
photographed in colour, relaxed 
and beaming for the cameras as 
they flaunt their ermine robes. 

These people are all familiar. 
Vic Feather is among them, as 
are Joe Gormley and Richard 
Marsh: all are union leaders— 
or they were once — but all 
have accepted elevation to the 
peerage. As the commentary 
remarks dryly: “There are 
some trade union leaders who 
are so prosperous that they 
have in their own person, any- 
way, achieved the harmony ot 
the classes.” Whatever the 
viewer’s political opinions, it is 
surely impossible not to smile 
at the irony which is so clearly 
highlighted by the juxtaposition 
of pictures, music and commen- 
tary. 

It is a simple yet devas- 
tating! y effective bit of 
programme making and that is 
no great surprise because the 
director is Ken Loach, the man 
who directed Up The Junction, 
Cathy Come Home, Poor Cow. 
Kes. Family Life. Days Of Hope 
and The Price Of Coal Now 
he has made two programmes 
called Questions Of Leadership 
about the chasm which he 
believes separates shop floor 
activists from the national 
officials who run some trade 
unions — though “ now ” is 
hardly the best word to begin 
that sentence. 

According to a report issued 
last week by Aim director 
Michael Winner (The Jokers. 
Hannibal Brooks, The Night- 
comers etc) wearing a hat 
labelled “ Chief Censorship 
Officer. Directors Guild of Great 
Britain” Loach was asked via 
Central Television to make the 
programmes for Channel 4 in 
19S1. At that time it was agreed 
that there should be four 50- 
minute episodes and, according 
to Winner, they were shot in 
the summer of 1982 and 
scheduled to be broadcast by 
Channel 4 in September 1983. 
Later the agreement changed 
to two episodes with some 
special '* balancing" material 
to be added. 

Yet even in this reduced and 
doctored form the public has 
never been allowed to see them 
and the purpose of last week’s 
report from the DGGB was to 
accuse Central Television, 
Channel 4 and the Independent 
Broadcasting Authority of 
political censorship: 

•• The DGGB condemns the 
manner in which these pro- 

grammes have been held up, 
delayed, and to all intents and 
purposes, buried. The only 
objection to them is their politi- 
cal content Even with the 
addition of balancing material 
requested by the IBA they are 
still refused a showing. The 
excuses for this are lame and 
palpably unreasonable. It 
amounts to political censorship 
which is both dangerous and 
against an accepted principle of 
democracy.” 

After three years of to-ing 
and fro-ing it is almost 
impossible to discover who is 
most responsible for having 
kept these • programmes off the 
air, but having managed to see 
them i feel fairly sure that it is 
not the sex or violence content 
which has been keeping them 
from the public. 

Sure enough Central Tele- 
vision announced yesterday 
that “the clear risk of a suc- 
cessful action for defamation 
precludes the programmes 
being offered to Channel 4 for 
transmission,” a difficulty 
which might seem to indicate 
the need for meticulous editing 
rather than suppression. 

Since they are exclusively 
concerned with trade union 
politics many viewers would 
doubtless find them boring, and 
because they have been around 
so long the examples cited (the 
crossing of picket lines at the 
Isle of Grain. British Leyland’s 
fight against Derek “ Red 
Robbo” Robinson, the Health 
Service strike, and so on) are 
all somewhat dated. 

But that is not what strikes 
yon most when you watch the 
programmes. For a while it is 
a puzzle to decide what can 
possibly be so invigorating 
about a programme which is 
full of unoriginal ideas and 
familiar attitudes. At first I 
thought it must be the absence 
of sociologists with their absurd 
jargon and the fact that trades 
unionists were speaking for 
themselves, mostly in very 
direct language. 

Then I realised there were 
two even more unusual aspects. 
First when we heard com- 
plaints about “small bureau- 
cratic centralised groups of 
people who have a disciplined, 
well organised stratum within 
the organisation that prevents 
individual members from play- 
ing a rdle within the policy of 
the union, the rule changes 
within the union, and the 
general direction in which the 
union is going" the speakers 
were not Right-wingers com- 
plaining about Militant Ten- 
dency entryism but Left- 
wingers complaining about the 
success of Frank Chappie and 
his colleagues. 

The tables are also turned on 
“ respectable ” Terry Duffy, 
whereas Arthur Scargill is 
heard out in abnormally respect- 
ful silence. But even more 
striking than the particular 
flavour of the opinions is the 
way that Loach has allowed 
them to come out. just as clearly 
as if he was making another 

drama like Caihy Come Home. 
Such an approach is of course 

completely at odds with the 
supposed “ impartiality ” of 
Panorama or TV Eye but then, 
as Robert Louis Stevenson said, 
“One gets more real truth out 
of one avowed partisan than out 
of a dozen of your sham Impar- 
tialists.” In any case, the 
makers of Questions Of Leader- 
ship would presumably argue 
that the traditional approach of 
British television journalism is 
actually far from “ impartial.” 

Doubtless they would say that 
it is television to date which 
has been one-sided and that 
these two little programmes 
scarcely begin to right the 
historical imbalance. It is diffi- 
cult to deny this argument. 
British television throughout its 
history has supported the status 
quo, especially In its journalism, 
usually covertly though quite 
often overtly. (Rightly, in ray 
view, while television was a 
scarce commodity: it would 
have been intolerable to have 
a Daily Express or Morning Star 
approach to the news, say, 
while BBC-1 was the only out- 
let,' but television is rapidly 
becoming much less scarce.) 

In the same way that the 
printed journalism of Paul Foot 
or Peregrine Worsthorne tells 
a story and simultaneously ex- 
presses a clear attitude towards 
it, like much normal adult com- 
munication, so these pro- 
grammes make no attempt to 
give a fair rendering of “the 
other point of view." (At least, 
not the 50-minute versions I 
saw without the IBA’s ordered 
material). 

Sometimes the political atti- 
tudes are quite explicit At one 
point the commentary asks 
“How should union officials be 
elected? By postal ballot the 
method of election favoured by 
the press and the Conservative 
party, or by secret ballot at the 
place of work?” And a moment 
later it concludes “A fairer 
system might be to have a bal- 
lot box at the place of work." 

The second programme cods 
with the commentary asserting: 
“In steel, at British Leyland, 
on the railways and in the 
health service, the Conservative 
government has won victories 
because the strength of the 
Labour movement has not been 
mobilised. In a very real 
sense” (perhaps there tros a 
sociologist lurking) “ the 
leaders of the trade unions have 
kept this Conservative govern- 
ment in power.” 

The people who made the 
Question of Leadership pro- 
gramed and who feature in them 
clearly do not believe the status 
quo should be supported: their 
feeling is that we live in an 
unfair world and that we should 
do as much as possible to 
change it. While agreeing that 
the world is unfair I regard 
their political beliefs as wrong 
and their attitudes as often 
naive: they seem to imagine 
that class warfare can achieve 
an egalitarian utopia despite 
the fact that no such thing has 
ever been achieved in human 
history and in the face of every 
scrap of evidence proving that 
all revolutions end with the 
appearance of new ruling 
classes. 

However much one may 
disagree with the arguments it 
is vital to ensure that this sort 
of programme does reach our 
screens. Those cradled snugly 
at the centre of the status quo 
cannot on the one hand argue 
that Britain is a parliamentary 
democracy with freedom of 
speech where change can be 
achieved by persuasion so that 
violent revolution is both un- 
necessary and immoral and, on 
the other hand, deny to those 
who seek change any access to 
the mass medium which is now 
such a vital element in that 
process of persuasion. 

To behave like that now that 
television is losing its handicap 
of acute scarcity would be not 
just hypocritical but downright 
dangerous. 

Giselle/Dominion 
Clement Crisp 

Mary Skeaping’s Giselle stag- 
ing for Festival Ballet is 
copious in detail, with cuts 
opened in the score and some 
restoration of dance incidents 
usually omitted. It is careful 
in its feeling for what we like 
to think is “Romantic” style, 
is decently quaint in design, 
and relies heavily upon period 
charm. All these qualities, 
though, need the focus which 
only strong central perform- 
ances can bring, otherwise 
detail appears laborious, and 
the thread of the dramatic 
action sags under the weight 
of the production's accessories. 
Thus it seemed on Monday 
night when Renata Calderini’s 
Giselle, a pleasant, if soft- 
grained, reading, was partnered 
by the company's Russian guest. 

Vladimir Derevianko. 
Mr Derevianko is a product 

of the Bolshoy Ballet lately 
settled in Rome. I reported upon 
his performance in Paris with 
Vladimir Vasiliev’s Bolshoy 
group in 1979, when he appeared 
in Vaslliev’s full-length Icarus 
and in a programme of short 
works. He looked then a demi- 
ca ractere artist of quickly bril- 
liant technique, with a broad 
jump and an airy lightness. 

His is not, though, a style or 
a physique best suited to Al- 
brecht's ardours or his remorse: 
on Monday his performance had 
clean dynamics and all the 
expected merits of his schooling, 
but there should be an emo- 
tional weight and a linear 
elegance to the dance which lie 
outside Mr Derevianko's range. 
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Theatre 
TOKYO 

(Cats Theatre), The special tent 
theatre, excellent set, good dancing 
and Kabuki-derived movement 
make the Japanese version worth 
seeing. Shiki Company, directed by 
KeitaAsarL (3201001). 

LONDON 

Link Shop Of Honors (Comedy): 
Campy olf-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, a full-blown perfor- 
mance from Ellen Greene and an 
erotically expanding man-eating 
prickly plant (9302578). 

Pack of lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruishp of 
1959-80. Hugh Whitenwre’s script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
Tact and well directed by Clifford 
Williams. (437 3636). 

The Real Thing (Strand): Susan Fen- 
b ah goo and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Pater Wood’s production 
strikes a happy note of serious 
levity. (8382660/4143). 

Daisy PuOs U Off (Globe): Enjoyable 
strop derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey crick*, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you’re ui 
that sort of mood. (4371532). 

Noises Off (Savoy): The funniest play 
far years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Serjeant Musgrave’s Dance (Old Vic): 
Notable cast headed by Albert Fin- 
ney, Eileen Atkins and Max Wall in 
a limited season revival of John 
Arden's fine play. (9261616). 

Pygmalion (Shaftesbury): Peter 
O’Toole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of this resiliently entertain- 
ing play, John Thaw is a robust Doo- 
little, Joyce Carey a fragile Mrs Hig- 
gins. Jack Watting a compliant Pick- 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 
(8368598). 

Bene factors ‘ (Vaudeville): Michael 
Frayn's thirdptay in London-be al- 
so has Noises Off and his Anouilh 
translation. Number One, at the 
Queen's - is a deft, menopausal 
comedy about love among the ar- 
chitects ns the bottom drops out 
of the high rise boom in the early 
1970s. Michael Blackmon's case 
are Patricia Hodge, Oliver Cot- 
ton, Tim Pigott-Smilh and, best of 
all, Brenda Blethyn. (8369988). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and & dwindling reliance on indiscri- 
minate rusing around. Disneyland. 
Star Wars and Cats are all influ- 
ences. Pastiche score nods towards 
ruck, country and hot gospel. No 
child is known to have asked for his 
money back. (8348184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabell confirms 
her promise as the RSCs brightest 
young actress, a wurthiy successor 
to Ashcraft and Dench, in Adrian 
Noble's resplendent production. 

' (8288795). 

NEW YORK 

Romeo and Joliet: Joseph Papp's 
Shakespeare Festival is performing 
in the dty parks this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. All 
performances free with the encou- 
ragement of bringing a blanket and 
picnic. (877 8810). 

Sunday In the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired ‘ pairing with director 
and playwright James La pine to 
bring George Seurat’s painting to 
life, with Mandy Patinkln as the 
painter and Bernadette Peters as 
bis imagined girlfriend, Dot. 
(2396262). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographicaUy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 8262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s Incorporates gems 
from the original film like Shuffie 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (9779020). 

Torch Snog Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 

July 27-Aug 2 

touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgirfs (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1968s female pop 
group, a la Supremes. without the 
quality'of their music. (2396200). 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
awarri winning musical version of 
the Fellini film 8B, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the' resident acting company led by 
Edward Gera as the charismatic 
Henry to the field of Agincourt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (8464000) 

Jerry's Girts (Eisenhower): After so 
many revivals of Hello Dolly, singer 
Carol Chan rung end songwriter Jer- 
ry Herman have found a new pack- 
age for this fruitful collaboration. 
(2543670). 
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Opec saunters into a crisis 
By Ian Hargreaves 

A SUDDEN political cold front 
has moved west from Moscow, 
shooting bolts of anger at West 
Germany but drizzling dis- 
pleasure on East Germany too. 
The storm, which erupted in 
Pravda last week and has been 
sustained by other Soviet 
media since, threatens to in- 
undate the one remaining 
island of detent in Europe; the 
relationship between the two 
Germanies that had been warm- 
ing up in spite of the general 
East-West freeze. 

The occasion of Pravda** 
attack was last week’s guaran- 
tee by the Bonn Government 
of a new DM 950m loan to East 
Germany In return for some 
further relaxation on travel 
between the two Germanies. 
The Soviet party paper accused 
Bonn of using an “economic 
level” to try to “undermine the 
socialist system” in East Ger- 
many, but then went on to 
warn that “the relations be- 
tween the two German states 
cannot be viewed separately 
from the whole international 
situation.” 

Pravda’s message was couched 
as an attack on the Kohl 
government's “revanchism ” 
towards E.'.-t eGrmany, but was 
most notable for its barely 
veiled warning to President 
Erich Honecker of East 
Germany that he must not 
abandone his earlier precondi- 
tions for better inter-German 
relations. These included, the 
paper said—as if it needed to 
remind a man considered one of 
Moscow's most loyal allies— 
West German recognition of 
East German statehood and 
citizenship and removal of the 
new U.S. Pershing missiles from 
West German soiL 

The immediate impact of the 
Soviet move is to throw fresh 
doubt on the long-mooted visit 
by Mr Honecker to West 
Germany in September. This 
would be the first ever such trip 
by an East eGrman party chief 
and president and the culmina- 
tion of months of growing con- 
tacts and ties between the two 
Germanies, which had seemed 
almost magically insulated from 
the new East-West ice age. 

It is also the key test of 
whether Moscow's East Euro- 
pean allies have any more free- 
dom of manoeuvre in the late 
1980s than they had in earlieT 
decades. Though a decision by 
a known maverick like Romania 
to defy the Soviet bloc boycott 
of the Olympics may be some- 
what irrelevant, recent moves in 
the political field by Poland 
(granting a ninety to political 
prisoners) or in the economic 
field by Hungary (joining the 
International Monetary Fund 
and negotiating with the EEC) 
had seemed to indicate that 

Moscow was giving its allies a 
bit more elbow room. Signifi- 
cantly, a Hungarian newspaper 
has just praised East Germany 
as “ doing a service to Europe 
and the world through develop- 
ing bilateral relations,” which 
the East German party paper 
gratefully reprinted- 

Given the high risk stakes in- 
volved. two questions arise: why 
did Moscow wait so long to pour 
cold water on the inter-German 
rapprochement and why has it 
acted now? The answers show 
Moscow’s essential ambivalence 
towards West Germany. 

On the one hand, the Soviet 
Union has never totally1 

abandoned the dream of some-. 
how detaching West Germany 
from the Western alliance, | 
mainly through offering the: 

prospect of closer relations with 
its eastern half. Stalin, after all, 
once put forward the idea of 
German re-unification in return 
for neutrality. West Germany is 
also the Soviet bloc's biggest 
provider of Western technology. 

But, as Pravda made crystal 
clear, the Kremlin has grown 
increasingly nervous about the 
way inter-German relations 
have developed in the past 
year. To the Soviets, the West 
German “economic lever” has 
been remarkably successful In 
prising people out of East Ger- 
many. 

Herr Honecker may feel the 
East eGrman state can stand 
tiiis. Indeed his domestic stand- 
ing has probably never been 
higher. 

Revanchism 

But to the hyper-sensitive 
Soviets who will be giving 
themselves over to a massive 
celebration on the 40tii anniver- 
saty of the victory over Hitler 
next year, the reappearance of, 
for instance, the statue of 
Frederick the Great on East 
Berlin's Unrer den Linden 
smacks of German “revanchism" 
spreading from west to east 
There may also be a Soviet 
feeling that an experienced ally 
like Herr Honecker may have 
been taking advantage of recent 
Interregna in Moscow to further 
his own aims at the expense of 
broader Soviet strategy. 

Moscow feels the strategy 
dictates that the general Soviet 
pressure on the West to reverse 
its new missile deployments 
should not be diluted or under- 
mined by too close a link 
between the two Germanies. 
There are clear limits to Herr 
Honecker’s freedom of action 
— and this is true of any other 
member of tbe Eastern bloc. 
Any hope of further substantial 
improvement in inter-German 
relations hinges on a wider 
change in Soviet foreign 
policy- 

WHEN Opec ministers left 
the InterContinental 
Hotel in Vienna 19 

days ago, they and the oil mar- 
ket thought the deal they had 
done to hold official prices 
would be enough to prevent a 
wobbly oil market becoming a 
lot wobblier. 

They were wrong. In those 19 
days, the oil market, mystified 
by the behaviour of Saudi 
Arabia, has gone mad. Traders 
have exchanged midnight 
rumours about the collapse of 
Opec, about the imminent bank- 
ruptcy of their competitors and 
started again to use words like 
"insane,” "hysterical" and 
“hopeless” to describe the at- 
mosphere in which they are 
doing business. 

The price of oil from the 
Brent field in the North Sea has 
fallen in those 19 days from 
$28.60 a barrel to under S26.50 
a barrel, where it stands at a 
$3.50 a barrel discount to the 
official British National Oil Cor- 
poration third quarter price. As 
BNOC’s fragile deal with its 
Customers to ho)d that price is 
undermined, sterling has drop- 
ped, with unpleasant ramifica- 
tions for interest rates and 
inflation. 

Oil product prices are also 
weak. Gas oil, at $314 a tonne 
in the Rotterdam spot market, is 
at a five-year low. Only heavy 
fuel oil thanks to Britain's 
striking coal miners, is resisting 
the downward pulL Middle East 
crude prices have also fallen 
but not so sharply as North Sea 
crudes. Arab light was trading 
at around $27 yesterday, 
down 35 cents since the Vienna 
meeting—a tribute probably to 
Saudi Arabia’s ability to in- 
fluence the Arab light market 
through its trading agency 
Norbec. Such control is notably 
lacking in the speculation-prone 
North Sea market. 

“There’s just too much oil 
it’s coming out of our ears,” 
said one trader. 44 Until tbe pro- 
ducers put some caps on their 
wells, it’s not going to get bet- 
ter. it’s going to get worse." 

Retailers of “worst case 
scenarios." in which the price 
of oil falls to S20 or even S15 a 
barrel, with far-reaching con- 
sequences both for the profit- 
ability of high-cost North Sea 
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oilfields and tbe economies of 
several ovv stretched oil pro- 
ducers, are suddenly no longer 
shunned as eccentrics. 

“ Three weeks ago, I was con- 
fident that prices would hold 
steady this summer and firm up 
in the fourth quarter.” said one 
analyst noted for caution yester- 
day. “ Today, I'd say there’s a 
75 per cent probability that offi- 
cial prices will have to be cut. 
It's not inevitable, but it’s 
damned close to that" 

It is not too difficult to 
explain bow this change in 
perceptions came about. When 
the Vienna meeting began, oil 
markets were already weak 
because in the second quarter 
of the year, the non- 
Communist world had produced 
or imported 1.8m barrels a 
day more oil than it consumed 
at a time when stock levels 
were already bigh. Since non- 
Opec production is more or 
less stable, that pointed to 
excess Opec output. 

At least, that was the picture 
presented in the July oil mar- 

ket report of the Paris-based 
International Energy Agency, 
which added the caution that 
it may hare underestimated 
demand. 

As it turned out, however, it 
seems certain that rather than 
underestimating demand in the 
second quarter, the IEA has 
been underestimating supply. 
An Opec production figure of 
18.5m b/d now looks more 
likely for both June and July 
than the 18.2m b/d IEA figure, 
meaning tbat Opec in two 
months has pushed an addi- 
tional 1m b/d or 61m barrels 
of oil into a saturated market. 
Some observers think that even 
these figures are understated 
and estimate current Opec pro- 
duction at 19m b/d — 1.5m 
b/d over tbe organisation’s 
official production ceiling, re- 
affirmed at the Vienna meet- 
ing. 

Meanwhile, oil demand, 
which led by the U.S. economic 
recovery in the first quarter 
had looked bright, is starting 
to level off. In the first quarter, 

OECD demand was up by 19 
per cent on the first quarter 
of 1983, but the IEA projec- 
tion for the whole year is now 
only 3.5 per cent. In 1965, 
based upon OECD economic 
growth projections, oil demand 
is expected to increase by only 
1.5 per cent over ZSS4. 

These numbers are very bad 
news indeed for Opec, since 
they suggest tbat the organisa- 
tion cannot hope to sell much 
more than an average of 18m 
b/d over the whole of this year 
and next The confidence in 
Vienna, which permitted 
Nigeria a modest (100,000 b/d 
rising to 150,000 b/d) addition 
to its output in August and 
September, and gave rise to 
projections of 19m b/d demand 
for Opec oil in the fourth 
quarter now look thoroughly 
misplaced. 

The biggest irony is that it 
is primarily Saudi Arabia, the 
hand behind the steady front 
which Opec has maintained in 
tbe last 18 months, which has 
been guilty of the worst over- 

production in order to pay for 
Its new aeroplanes. The 36m 
barrels of oil involved in the 
Boeing/Rolls-Royce barter deal 
has been the most important 
single factor in depressing oil 
prices in the last fortnight . 

But it has not been the only 
one. Indonesia, Qatar and Abu 
Dhabi are all still producing 
well over their quotas and Iran, 
able to use the excuse of war 
risk discounts to customers 
lifting its oil. has cut its effec- 
tive price by about $2.50 a 
barrel, making a mockery of 
Opec’s official price structure. 

Nigeria, which enjoyed a 
small diplomatic triumph in 
Vienna, has not yet managed 
to reach even its preVienna 
output quota and will not do 
unless it offers hefty discounts 
on a crude which competes 
directly both with North Sea 
and Russian oil. The official 
August price of Urals crude has 
been cut from $29 to $27.50 a 
barrel. 

In the oil market, all eyes 

are sow upon tho U.S.. where 
the oil majors are. under great 
pressure to cut tbe posted mice 
of the key light crude. West 
Texas Intermediate, from its 
current $29. Two small pro- 
ducers have already knocked 
50 cents off .the price. 

If West Texas goes, most 
people- in the market believe 
that BNOC will follow and that 
Opec Ministers, will have to 
convene in order to cut officially 
the price of Opec crudes, which 
have held since March 1983. 
when an all too similar chain 
of events led to a $5-a-barrel 
cut in Opec official prices. 

There are, however, some dif- 
ferences between March 1983 
and August 1984. Then, de- 
mand was .falling and stocks 
were somewhat higher than 
they are now. Although it is 
difficult to get reliable figures, 
at a time of rising interest 
rates, oil companies are almost 
certainly again attempting to 
cap, if not actually cut, stocks. 

Against that, Opec ministers 
arrived in London for. their 
March meeting knowing that 
they had already severely cur- 
tailed production—to 15.4m b/d 
in the first quarter. This time 
they seem almost to have saun- 
tered into a crisis, a result, 
perhaps, of the psychology of 
improved expectations. Opec 
thought demand was getting 
better, but was too impatient 
to draw the benefit. 

Now, as ever, tbe ball is in 
Sheikh Yamani’s court - What- 
ever the rancour and recrimina- 
tion within the Saudi establish- 
ment about the Kingdom’s role 
in current overproduction, there 
is a widespread willingness 
among the oil companies, which 
above all want price stability, 
to give Opec another chance. 

The hope is that the Saudis 
will in the next few days issue 
signals of self-restraint about 
their August production inten- 
tions. If that happens, the mar- 
ket will probably be content to 
sit out a normally soporific 
month to see whether action in 
the form of reduced production 
follows. 

If it does, BNOC and Opec 
may yet avoid cutting their offi- 
cial prices. The next three 
weeks will tell. 

THE REPERCUSSIONS OF SAUDI ARABIA’S BARTER DEAL 

The case against 
bilateral aid 
THE Overseas Development 
Administration has announced 
that it will spend a record 
£13lm out of Britain’s £1.2bn 
annual aid budget to buy a 
power station for India from h 
British consortium led by GEC. 
Is this money really designed 
to help India, or is it a covert 
subsidy to the shareholders and 
employees at GEC, Babcock 
Power and other hard-pressed 
British engineering companies 
involved in this project? 

The answer, undoubtedly, is 
a bit of both. Bilateral aid,'tied 
to the purchase of goods and 
sen-ires from the donor country, 
is regrettably a familiar—and 
seemingly inescapable — feature 
of international commercial life. 
It is regrettable in principle 
because, like other forms of 
subsidisation and bilateral trad- 
ing deals, it distorts market 
forces and pushes the world 
economy ever further away from 
a rational organisation of pro- 
duction based on comparative 
advantage. 

However, the damage done by 
tied aid can be much more prac- 
tical than the abstract theory 
of trade might suggest. All too 
frequently, the cult of heavy in- 
dustry has ruined the economic 
management of developing 
countries which should instead 
have concentrated on agricul- 
ture and small-scale labour-in- 
tensive manufacturing. 

Scepticism 
The dismal practical results 

from many of the Tbird World's 
efforts at industrialisation make 
it entirely reasonable to ask 
whether a project like the alu- 
minium smelter for which GEC 
will be providing its £I31m 
power station will actually bene- 
fit the Indian economy as much 
as it benefits GEC and .other 
British companies. But justified 
scepticism must not be allowed 
to turn into universal cynicism. 
Eveipr such protect must be 
examined carefully on a case-by- 
rase basis and the record of 
Britain's ODA In this resnect Is 
rather better than that of many 
other development aeencies. 

In this case the OHA'i econo- 
mists have concluded that the 
foreign exchange benefits for 
India of producing all is alu- 

minium requirements domestic- 
ally would be considerable, 
despite the present glut of alu- 
minium smelting capacity otr 
the world market. They may 
well be right, but the fact re- 
Plains that their conclusions 
would have been much more 
convincing in an Meal world 
in which all development pro- 
jects were open to tender from 
any qualified bidder; Irrespec- 
tive of national origin. 

In a less than ideal world, in 
which governments are inevi:- 
ably motivated by their domes- 
tic commercial interests, such 
an opening-up of the develop- 
ment business could probably 
be achieved only by handing 
over the supervision of more 
aid to Impartial international 
bodies like the World Bank and 
the Asian Development Bank. 
Fortunately. although .the 
British Government has 
repeatedly stated its attachment 
to bilateral aid and has publicly 
asserted that it sees aid as an 
instrument of British commer- 
cial and diplomatic policy, the 
proportion of Britain's aid 
budget going to the multilateral 
institutions has grown steadily: 
from less than 10 per cent in 
the early 1960s to 41 per cent 
in 1983. 

Indeed, Britain has been in 
the forefront in trying to 
strengthen the World Bank’s 
International Development 
Association and has supported 
moves to regulate the use of 
tied development aid as a 
hidden subsidy in commercial 
export credits. One reason for 
the apparent inconsistency 
between the Government’s 
pullic espousal of bilateralism 
and its concrete actions in 
favour of more multilateral aid 
may lie in an Interesting 
statistic recently published by 
the ODA. Multilateral aid 
agencies purchase British goods 
and services equivalent t" 120 
per cent of Britain's contribu- 
tions. British firms, it seems, 
are quite competitive in tender- 
ing for selling the equipment 
and know-how for development 
even in competitive markets. 
Surely no better reason than 
this Is required for pushing 
further Britain's commitment 
to multilateral and. 

SHEIKH Ahmed Zaki Yamani, 
Saadi Arabian Oil Minister, 
has been placed in an acutely 
embarrassing position by the 
surge in his country's oil pro- 
ductionL 

It comes at a time when he 
has been instructed by Opec 
to make contact with pro- 
ducers outside the Organisa- 
tion of Petroleum Exporting 
Countries to win their 
co-operation for a wider cam- 
paign to restrain global oil 
production. 

A key factor behind the 
production surge has been 
Saudi Arabia’s oitfor-airaraft 
barter deal with Boeing and 
Rolls-Royce. 

This is believed to have 
involved 36m barrels of oil, 
most, if not all of which was 
disgorged onto the inter- 
national market during July. 

The deal evidently divided 

Great Western 
comes to London 
Great Western Resources, .the 
latest U.S. off and gas explora- 
tion company to come to the 
UK stock market, has fields in 
the classic tycoon territory 
from the heart of Texas to 
Wyoming. But Daniel Pena, 
who heads it, is far removed 
from the popular cigar-smoking, 
stetson-hatted image of the 
U.S. oil man. 

When he is not running in 
marathons, 38-year-old Pena sits 
more comfortably in the air- 
conditioned offices of Wail 
Street, where he made a name 
for himself as the youngest-ever 
vice-president of Bear Stearns, 
the investment bank. 

He bad then, ac the age of 32, 
already completed one career as 
a Nato intelligence officer based 
in London and Brussels. From 
Wall Street he turned to the 
oil industry. He became 
founder-chairman of JPK In- 
dustries. a company which 
drilled, produced and refined. 

Pena split from his partner, 
selling his SO per cent stake, 
when be felt their plans and 
overheads were becoming too 
grandiose. " I tike to keep over- 
heads to a minimum and have 
no debt-’’ he says—a business 
philosophy not widely shared in 
the oil industry but one, he 
hopes, which will attract UK 
investors. 

His non-executive directors at 
Great Western include Bob 
Dyk. the “ grand old man of the 
North Sea.” and Hugh Carey, 
former Governor of New York. 
Dyk, aged 74. a geologist who 
has spent most of his life in the 
oil and gas business, landed 
Britain’s first North Sea oil 
from the Argyll field in 1975, 
and was awarded the CBE for 
his contribution to the offshore 
industry. 

Carey helped save New York 
City from the threat of bank- 
ruptcy in 1975—-but Pena 
hastens to say that it is not 
because of his expertise in deal, 
ing with insolvency that Carey 
has joined the Great Western 
board. 

the Saudi Government and 
seems certain to cause con- 
siderable unrest within Opec, 
for It means the Kingdom 
was the worst offender last 
month against the organisa- 
tion’s self-imposed joint pro- 
duction ceiling of 17.5m b/d. 

Opee committed itself 
afresh to this ceiling at its 
Vienna meeting last month— 
and the assumption must be 
that Sheikh Yamani knew of 
the barter deal at the time. 

He is understood to have 
resisted the deal as much as 
he could, but it was conclu- 
ded above his head at the be- 
hest of senior members of the 
royal family without regard 
for state off policy, Opee or 
tbe repercussions on the 
world price structure. 

The Saudi agents involved 
in the deal will have benefited 
from it being in barter form: 

under Saudi law, commis- 
sions are permitted up to a 
maximum of 5 per cent of the 
value of a deal—in this case 
about $50zn—and there is no 
suggestion that this celling 
has been exceeded. 

Boeing and Rolls-Royce are 
believed to have resold the 
oil at a lower price than that 
set in the barter deal. They 
could afford to do so and still 
find the deal worthwhile be- 
cause the Saudis’ front-ended 
payment for the aircraft will 
have saved them interest. 

Saudi Arabia tends to act 
Inscrutably. It is not the 
first time In recent years 
that it has acted blatantly 
ag*iw«t the common Opee in- 
terest. In the second half 
of last year its production 
was estimated at 5.8m b/d. 
This meant it was respon- 
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State shares 
Georges Petoereau, the nearest 
approximation among France's 
nationalised industry bosses to 
a high tech whizz kid is off on 
his travels again. 

This time, tbe newly ap- 
pointed 53-year-old. cairman of 
France's state-owned Cotn- 
pagnie Generate d'Electricite 
telephones - to - power - stations 
conglomerate is going to the 
U.S. for 10 days. 

Tbe plan is to boost CGE’s 
chances of gaining a significant 
foothold in the fast evolving 
U.S. telecommunications mar- 
ket. 

Febereau, renowned for his 
fast talk and grasp of financial 
detail, look over the helm of 
CGE from tbe urbane ex-diplo- 
mat eJan Pierre Brunet. eH 
has been surrounded by coo- 
trove rsey ever .since. 

The reason is a contentious 
agreement with CGE’s tele- 
communications subsidiary CIT 

Alcatel (of which he is also 
chairman) securing him hand- 
some life salary payments in 
the event of his departure 
from the company. Peberesm 
eventually relinquished the ac- 
cord after the Socialist govern- 
ment made clear its view that 
such “golden parachutesare 
hardly in keeping with the 
economic austerity it wants to 
encourage. 

He has also come in for carp- 
ing criticism, however, for be- 
ing slow in linking ClTs tele- 
communications activities with 
international computer com- 
panies. Hard travelling 
Febereau ripostes tins has not 
been for want of trying. He cites 

As part of its efforts to gain 
an American foothold CIT 
Alcatel is seeking a flotation, 
perhaps next year, on the New 
York, over-the-counter stock 
market But the New York 
authorities are unsure whether 
to alio wa share issue by a 
state-controlled company. 

Trading places 
Robin Gray, deputy secretary in 
charge of trade policy at the 
Department of Trade and 
Industry, and a tough and 
stubborn negotiator in tbe UK’s 
interests, is retiring. 

His successor is Roy Williams, 
currently the under - secretary 
heading the DTI’s trade policy 
division and described by bis 
colleagues as “ definitely not an 
Oxbridge smoothie” (he went 
to Liverpool University). 

Williams, aged 49, was 
already looking forward yester- 
day to wading into the next 
round of Gatt negotiations. 
“The last Gatt marathon, the 
Tokyo round, was very difficult 
indeed,” he said, with some 
relish. “ But most earlier rounds 
have centred on tariffs and these 
are no longer the chief problem. 

“ What we need to think about 

sible for about 60 per cent 
of the total volume produced 
in excess of the Opec celing 
daring this period. No dear 
explanation was given' but 
other members were scepti- 
cal about Riyadh’s suggestion 
that tbe high rate was 
required to produce sufficient 
associated natural gas for 
power plants and industry. 

The Saudis' latest move can 
only encourage more Indis- 
cipline among Opec country's 

The Kingdom’s dispropor- 
tionately large share of the 
Opee cake has been a con- 
tinual cause of resentment to 
other members, especially to 
Iran. Saudi Arabia and 
Kuwait are the only Opec 
countries with substantial re- 
serves to finance a budgetary 
deficit and cover a balance of 
payments deficit. The King- 
dom still has an estimated 

today are hidden barriers to 
trade,” said Williams. Some 
newly Industrialised countries 
bad many trade privileges, he 
ventured. Yet they were now 
44 grown-ups.” The trouble was 
they hadn’t taken " their gradua- 
tion certificates." 1 

Williams has wider experience ! 
than most mandarins of White- 
hall’s political masters. He has 1 

looked after no fewer than five 
ministers—Roy Mason, Harold 
Lever, Tony Benn, Eric Varley 
and Sir John Eden. 

Air service 
The huge human “ welcome" 
message on the floor of the Los 
Angeles Olympic stadium was 
greeted with wry smiles by Air- 
ship Industries’ marketing dir- 
ector, Nicholas Greenwood. He 
was the salesman who persuaded 
the American Broadcasting Cor- 
poration to use an AI airship 
as a camera platform over the 
games. 

Only days before, the airship 
and its crew had been “pep- 
pered with bullets,” to use 
Greenwood's carefree remark 
made In London yesterday. The 
attack came on a promotion tour 
in San Francisco. 

“ Nothing unusual about 
that,” he added, with a deter- 
mination not to allow his main 
competitor in the U.S. to keep 
its Image untarnished. “The 
Goodyear blimp airship regu- 
larly get sprayed with bullets, 
but they keep flying.” 

The prospect of bullets de- 
flating Airship industries’ image 
as a leading producer of ad- 
vanced airships, just as sales are 
picking up, however, has alrmed 
the company. It claims a few 
bullet holes will not down its 
airships. But just in case, it is 
considering installing a minia- 
ture radar to detect when 
bullets are approaching. 

In the meantime, the airship 
on duty over the LA games has 
to make do with an FBI agents i 
as airborne watchdog. Stick-on 
patches have covered the bullet 
holes. 

$U0bn In foreign assets, 
about two-thirds of whieh 
could be utilised readily, and 
it would certainly have no 
difficulty in raising money in 
the market, if necessary. 

As other members are 
forced to tighten their belts 
—even more than last year— 
it is reckoned that the King- 
dom will be responsible for 
nearly all of tbe Opec cur- 
rent account deficit projected 
by bankers at about $15bn- 
$20bn for 1984. 

Ironically, Nigeria, whose 
financial crisis makes It the 
most vulnerable link in Opec, 
did not succeed to fulfilling 
its full quota in July because 
it faithfully abided by official 
prices — despite the pres- 
sure upon It to discount 
Algeria’s output was evi- 
dently below Its quota and 
Iran’s more or less within its 

allocation despite a . recent 
burst of exports. To a greater 
or lesser extent the other 
Opec nations have all been 
exceeding their quotas, other 
major offenders . being 
Indonesia and Qatar. 
' Rumours of an Imminent 

break-up of Opec, as in the 
past, are greatly exaggerated. 
At the same time, the organ- 
isation has lest the sense of 
urgency on restraining out- 
put levels that It generated 
at last month’s Opee confer- 
ence. it was agreed In 
Vienna that ministerial dele- 
gations should spread out to 
members’ capitals and per- 
suade the real decision- 
makers of the Imperative 
need for discipline. But these 
teams have still not mobilised 
themselves. 

Richard Johns 
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THE MOOD OF HONG KONG 

Fearful, divided and obsessed 
“ALL THOSE with confidence 
in Hong Kong, put jour money 
where your mouth is. Your 
stock market needs you.” an 
editorial in a leading Hong 
Kong newspaper pleaded re- 
cently. 

What has happened to the 
“ rumbustious, freebootmg 
colony, naked and unashamed, 
devoid of self-pity, regrets or 
fear of the future.” described 
16 years ago by Hong Kang's 
most celebrated journalist, 
Richard Hughes? 

Two years of secret talks be- 
tween .the Chinese and British 
governments over the fate of 
the colony after 1997, when 
Britain's lease on 92 per cent of 
the territory expires, have taken 
their toll. 

Neurosis began to set In when 
Sir Geoffrey Howe, Britain's 
Foreign Secretary, stated, pub- 
licly Jn April what had been 
expected privately for some 
time—that Hong Kong would in 
1997 be handed back to China 
lock, stock and barrel. 

It has heightened steadily 
since then as the September 
deadline for an agreement on 
1997 has neared, and is unlikely 
to be relieved by the statement 
Sir Geoffrey is to deliver in 
Hong Kong today, after four 
days of discussions in Pairing. 

Since April, when the stock 
market's main indicator, the 
Hang Seng Index, stood at 1,170 
points, a combination of crises 
and rumours have dragged the 
index down to the middle 700s 
—less because people are rush- 
ing to sell shares than because 
hardly anyone is interested in 
buying them. 

Over this period, a politically 
apathetic colony driven fay a 
single - minded preoccupation 
with earning money has been 
transformed into a hyper-active 
and divided community in 
which every kind of political 
possibility is being concocted 
and worried over. The obsession 
with earning money bas been 
replaced by an obsession with 
finding bolt-holes through 
which to escape if things go 
sour. Newspapers are littered 
with advertisements inviting in- 
vestments and offering homes— 
discreetly from Canada and 
Australia, less so from such un- 
likely places as Guam, -tee 
Seychelles, Cayman Islands, 
Costa Rica, Paraguay, Tonga 
and Mauritius. 

The local newspapers, both 
English and Chinese, pro- 
Peking and pro-Taiwan, along 
with television and radio chan- 
nels. carry report after report 
on the subject of 1997. Dozens 

By David Dodwell in Hong Kong 
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One view of the negotiations: a cartoon by Morgan. In the Far Eastern Economic Review 

of delegations head for Peking 
each week to seek assurances 
on teeir future. The Chinese 
leadership has bent over back- 
wards to calm fears. It has said 
that Hong Kong’s political, 
economic and social systems, 
law and lifestyle, wifi remain 
unchanged for 50 years after 
1997. It has promised that 
Hong Kong people will govern 
Hong Kong, that it will retain 
its currency and its independ- 
ent trading status. 

But still, Hong Kong people 
refuse to " let their hearts rest 
at ease,” as Deng Xiaoping, 
China's supreme leader, has 
pleaded they should do for the 
past three years. 

Reasons for this are not hard 
to find. Apart from the many 
thousands who fled from China 
in tee turmoil up to 1949, about 
half of the people presently in 
Hong Kong have arrived—most 
of them illegally—in the past 25 
years. 

Many sought refuge from 
political persecution during the 
Great Leap Forward in tee 
1950s, or the Cultural Revolu- 
tion in the late 1960s and early 
1970s. Others sought a better 
life, turning their backs oh the 
grinding poverty and starvation 
brought on China’s peasantry by 
the W-teought-oat policies of 
these periods. 

Thus the Hong Kong 
Observers, a pressure group 
made up of young professionals 
and intellectuals, recently 
wrote: “People of Hong Kong 
axe still suffering from 
memories of political upheavals 
and party struggles in China in 
recent decades. That is why 
Hong Kong people believe it is 
necessary to protect Hong Kong 
friun becoming embroiled in 
future struggles.” 

Deng Xiaoping Is so irritated 
by the reluctance of Hong Kong 
people to believe Peking's 
assurances that he told one 
recent delegation: “ Do I have to 
swear before Buddha ? " 

Suspicions are not the prero- 
gative of Hong Kong’s privi- 
leged and elite classes. In a 
recent visit to some of Hong 
Kong’s “ temporary housing 
estates,” fetid, corrugated iron 
shanty villages still bearing the 
scars of the mud slips in the 
last typhoon, a Taiwanese fiag 
was fluttering above almost 
every spider's web of illegal 
electricity connections to tele- 
graph poles. 

Many of the families subsist- 
ing in these villages have fled 
from China during the past six 
years. Despite their degrading 
poverty, slum conditions and 
sweatshop labour in local tex- 
tile factories, nobody said he 
wanted to return to China. The 
best any would say was that he 
would- probably be no worse off 
under a Communist regime. 

Britain has promised that 
whatever agreement is drawn up 
with the Chinese Government 
will have to be acceptable to 
Hong Kong. Most people were 
sceptical about the promise — 
and that scepticism has not 
diminished since ’Britain an- 
nounced its assessment pro- 
cedure two weeks ago. 

The assessment committee set 
up to gather public opinion on 
the agreement, and the monitor- 
ing group set up to make sure 
it does- its job properly, are 
widely seen as an effective way 
of making sure Britain does not 
face tee potential embarrass- 
ment of Hong Kong people re- 
jecting tee deal. 

As a basic minimum, Hong 

Kong people will expect the 
agreement to make detailed and 
binding commitments to con- 
tinuity and a wide range of 
freedoms. Some pressure 
groups, like the Hong Kong 
Observers, recognise that some 
of the demands being made 
require changes in the Chinese 
constitution. 

In the process, it has become 
clear that many Hong Kong 
people are asking less for 
assurances about Hong Kong 
than they are for commitments 
on the nature of tee govern- 
ment in China up to and after 
1997. 

Convinced that Hong Kong 
has a political and economic 
system that works well, they 
expect China’s leaders to aban- 
don the Socialist dogmas of the 
past and adopt more liberal 
capitalistic economic policies. 
For an agreement to be accept- 
able to Hong Kong’s 5.5m 
people, it must be China rather 
than Hong Kong that makes 
changes. Small wonder that 
Deng Xiaopoing has thrown a 
few fits of pique. 

As if this were not enough 
for Hong Kong's new-born 
political pressure groups to 
chew on, tee Hong Kong Govern- 
ment has in the past two weeks 
released a Green Paper contain- 
ing proposals ' for political 
reform in tee colony up to 
1997. 

At present. Hong Kong’s 
highest political bodies, the 
Executive Council which acts 
rather like an inner cabinet, 
and the Legislative Council, 
equivalent to Britain’s House of 
Commons, are made up of gov- 
ernment bureaucrats (officials) 
and individuals appointed by 
the governor (unofficial). Only 

at the lower levels of the urban 
.council and district boards are 
members directly elected. 

The proposed reforms in- 
volve the gradual replacement 
during the course of the 1980s 
of officials and appointees in the 
Executive and Legislative Coun- 
cils with members indirectly 
elected from an electoral college 
of urban council and district 
board members, and from "func- 
tional constituencies,” repre- 
senting different professional 
groups in- tee community. 

Across the political spectrum, 
groups have complained at the 
snail's pace at winch the Green 
Paper proposes moving towards 
more representative govern- 
ment 

Last weekend a total of more 
than 40 pressure groups came 
together to form a joint con- 
ference to comment on the 
Green Paper. They ranged from 
labour and civil service unions 
and political and grass roots 
pressure groups to religious 
groups, and urban and district 
councillors. 

While it may be difficult for 
them to reach agreement on 
many issues, it « almost certain 
teat theV will call in unison for 
direct elections before the end 
of the decade to the colony's 
main ruling bodies. 

The Government argues that 
direct elections are not “tee 
Chinese way.” and that concern 
about possible loss of face 
would keep some of the best 
candidates from standing for 
election. Significantly, it hints 
teat moves which encouraged 
Hong Kong people to think they 
might be headed towards full- 
blooded democracy would be 
strongly opposed by Peking. 

China is committed to offer- 
ing Hong Kong self rule, but it 
has stopped short of suggesting 
this might be democratic rule. 
Peking itself has mode no 
official comment on the Green 
Paper. 

The political debates of the 
summer have suddenly made it 
clear that no-one knows who 
Peking will allow to hold the 
reins of power after 1997, and 
that at this stage no-one has a 
head start That has captured 
the imagination of pressure 
group leaders, but it has come 
as a sharp jolt to tee com- 
munity's appointed leaders on 
the Executive and Legislative 
Councils. 

One senior Executive Council 
member spoke for many last 
week when she said: " Our role 
used to be advisory, but now it 
is political. None of us are poli- 
ticians, but we are all going to 
have to learn very fast” i 

UK Adult Education 

The slow death of a 
‘great tradition’ 

By Kenneth H. Lawson and Michael D. Stephens 

THE GOVERNMENT has 
decided to reduce its support 
lor liberal adult education 
within the universities. As with 
all such state actions in the 
UK. a slow death is favoured 
with an initial cutback in sup- 
port of 14.3 per. cent over tee 
.next three years. No doubt, 
further cuts will follow. The 
sums saved are much less than 
the margin of error In the rele- 
vant mimstxy’s annual account- 
ing. And behind the policy 
change lies a shift in philosophy 
with much wider implications 
for society. z 

It was in 1907 that the Govern- 
ment decided to provide finan- 
cial aid to universities to put 
on courses for general public. 
Perhaps the strongest motiva- 
tion in this act was a belief 
that it would help working- 
class students to get into 
higher education. 

Harold Wiltshire, the second 
Professor of Adult Education 
at the University of Nottingham, 
white had established the 
world’s first chair in the sub- 
ject in 1922, gave the system that 
eventually emerged the title of 
“The Great Tradition.'’ This, 
he said, had various distinguish- 
ing characteristics including: 
• A commitment to a particu- 
lar curriculum, to tee humane 
or liberal studies (meaning 
those studies white can be ex- 
pected to concern us as men 
and woman, not as technicians, 
functionaries or examinees). 

• Within the curriculum,, parti- 
cular concern for tee social 
studies and for learning as a 
means of understanding the 
great Issues of life. The 
typical student is the reflective 
citizen. 
• A non-vocation al attitude 
among students. Examinations 
and awards, which imply and 
encourage other attitudes, are 
deplored. 

• The tradition combines demo- 
cratic notions about equality of 
educational opportunity with 
what may seem unwarrantably 
optimistic assumptions about 
the educability of normal adults 
and as a result rejects 
any attempt to select students 
for adult education either by 
nomination or fay reference to 
previous education; the only 
selection used is self-selection. 
It is assumed that if you are 
interested enough to attend tee 
course and competent enough 

to meet its demand, then you 
are a suitable student. 

British universities now pro- 
vide such programmes for some 
260,000 such students with the 
courses in England and Wales 
grant-aided up io three-quarters 
of their costs. 

The Great Tradition was 
accepted as an educational 
priority by several generations 
of government minister!! and 
Whitehall mandarins. This is 
no longer the case. The change 
has come quite quickly with the 
Thatcher administration of 1979 
a key factor. 

The Conservative Party in 
Britain has never before pro- 
duced a “ radical ” government, 
so Thatcherism is a watershed 
in more ways than just in 
abandoning one set of values 
in education. It is a throwback 
to the Britain of the late ISth 
and early 19th centuries when 
the Industrial Revolution was 
made. It does not believe in 
education—neither did English- 
men in 1790 — but it has a 
faith in the modern equivalent 
of the rule-of-thumb men who 
made the Industrial Revolution. 

If education has to be sup- 
ported, as against more tradi- 

Conservative faith in 
the modern 
equivalent of the 
rule-of-thumb men’ 

tional government funding, like 
defence, then it is to provide 
the modern equivalent of the 
rule-of-thumb men. If govern- 
ment funding is granted in 
adult education, then it should 
be to improve skills in micro- 
computing or to put on pro- 
grammes for the unemployed so 
that they, with new skills, can 
get back to work as quickly as 
possible. It certainly feels it 
should not waste energy on any 
such daft idea as producing 
“reflective citizens.” 

We used to think that the 
problem in England was 
“ either/orism ”, that is to make 
a choice between priorities. We 
now know that this is wrong. 
At a particular time a culture 
finds its leaders promoting a 
view of reality which they find 
acceptable. 

Poor Harold Wiltshire! The 
new reality makes the Great 
Tradition unreal. Forget about 
liberalising education as your 

Government wants you to share 
with it the mysticism o£ bio- 
technology, microelectronics, 
and perhaps a touch of tee old 
magic of rewiring your house 
yourself. 

It may be that the liberal 
tradition itself is responsible 
for some of the things that are 
happening. For liberalism in 
the philosophical and edu- 
cational senses emphasises the 
importance of the individual. 
This is such a well-entrenched 
value in the British tradition, 
going back at least to doctrines 
hammered out -in the 17th 
century, that it is virtually 
unthinkable to question it. It 
is at the heart of the rallying 
cries of Thatcherism. 

Liberalism develops the 
belief that there can be no 
vision of the “good life” beyond 
that of each individual. This 
view has fostered the subsidiary 
beliefs that there are no 
universal standards in art, 
music and literature, or in 
dress, lifestyles and personal 
behaviour. The same can then 
be said of .ethics, social policy 
and politics generally. 

There is no vision of the ideal 
state; there is no conception of 
“a good life" to be striven for. 
Government plays only a mini- 
mal role. It is concerned with 
the processes of ensuring that 
the rights and the rule of law 
are upheld, that the state is 
defended and little else. 

It is no accident, therefore, 
that notions such as “tee wel- 
fare state" are unfashionable, 
because they require the estab- 
lishment of shared values and 
of consensus about social goals. 

What has emerged from Sie 
freedom of the 1960s is a single 
universal criterion by which to 
judge policies, decisions and 
the conduct of affairs at all 
levels. It is money. “That some- 
thing pays” is the criterion of 
its worth, and all the processes 
in society are judged by it. 
What is done, what is made, 
and what is said are of no con- 
sequence provided that the pro- 
cesses involved cost little and 
earn much. 

We have emerged as a society 
in which discussion about worth- 
while ends is ruled out as 
irrelevant because we have 
come to believe that there are 
no worthwhile ends beyond our 
self-preserva don. 

Professor Stephens is Deen of the 
Faculty of Education and Dr Lawson 
is Assistant Director of the Department 
of Adult Education si the University ot 
Nottingham. 
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Compensation for 

nationalisation 
From Peter and Norman 
Yarrow 

Sir, — Mr Ttibbifs announce- 
ment (July 26) regarding the 
privatisation of tee warship- 
building subsidiaries of British 
Shipbuilders raises several top- 
ical questions. May we issue a 
word of warning to potential 
purchasers of these yards, based 
upon onr own experience as 
private investors in one of 
them. . . 

In 1977 the Tories opposed 
the Aircraft and Shipbuilding 
Industry BiH vigorously, and in 
particular, criticised the pro- 
posed method and scale of com- 
pensation. Mr Tebblt himself 
said that there could be “no 
equity " in the terms proposed. 
Mr Heseltine, the senior Oppo- 
sition spokesman, said: "The 
terms cannot be fair in any 
conceivable, reasonable use of 
tile word.” 

Under the terms of the Act, 
Yarrow and Co was paid £6m 
for its highly profitable warship- 
bujJding subsidiary. Yarrow 
Shipbuilders. An independent 
survey put a value of about 
£20m upon tee yard. Therefore 
we, as shareholders, were paid 
around one-third of the true and 
fair value of our investment 
Daylight robbery was enforced 
by law. 

In the most recent financial 
year tee same yard made a 
profit of over film, and is now 
high on the Government’s 
privatisation list. We now face 
tee prospect of the Government 
selling, the yard tor what it is 
really worth, maybe £40m-£50m 
•—up to eight times what was 
paid, for it in 1977. A reason- 
able return over seven years, 
fay any standards! - -. 

Yarrow and Co, with others. 
Is now fighting for adequate 
compensation before the Euro- 
pean Court of Human Rights. Sir 
Michael Havers, the Attorney- 
General, argues teat compensa- 
tion in this case is outside the 
scope of tee convention. If he 
is found .to be correct, there 
will be no remedy left for any 
British shareholder, such as. 
ourselves, whose assets are 
nationalised by a future Labour 
Government with nil, or totally 
inadequate compensation. 
- Now teat we are faced with 
the privatisation of tee warship 
yards, as well as that of Jaguar, 
•British Telecom, British Air- 
ways, and other state-owned 

-industries, should not potential 
investors be warned in tee pros- 
pectuses that there is no legal 
-precedent to prevent a future 
Labour Government from 

'nationalising without compensa- 
tion; and in these circumstances, 
should not one be asking “What 
are these assets genuinely 
worth! ” given the .real risk of 

Letters to the Editor 

being robbed in four years’ 
time? Be warned! 
Peter Yarrow, Norman Yarrow. 
Flat 7, 
45, Brarriham Gardens, SW5. 

Stamp Duty 
saving 
From Mr R Ins tone 

Sir,—Since 1960 tee Inland 
I Revenue has had a statutory 
I power to counteract trans- 
actions-in, or relating to, securi- 
ties which produce a tax advan- 
tage without a commercial 
justification. These provisions 
have never extended to stamp 
duty (which is a tax on docu- 
ments, not on transactions), 
although there have been more 
Thaw two dozen later Finance 
Bills by which Parliament 
might, if asked, have approved 
such an extension. 

Yon now report (Lex, July 
30) that the Inland Revenue 
proposes to make this exten- 
sion, in reliance on Fumiss v 
Dawson, a decision ot the 
House of Lords which, is its 
legislative capacity, lacks the 
power to impose new taxation. 

It would be helpful if tee 
Mad Revenue was to 
announce what new taxation 
requires, in its opinion. Parlia- 
mentary - authority, and what 
can be imposed at the drop of 
an administrator's bowler hat. 
Ralob Instone. 
7, Nao Square, 
Lincolns Inn, WC2. 

Guiding 
bands 
Prom Mr A. Davies 

Sir, — I read with interest 
the article headed “ Why advice 
from a bank manager is not 
impartial" (July 24), and with 
bewilderment at some of tee 
remarks contained therein. 

Mr A’s comments, which 
featured so prominently In tee 
article, would appear to be ex- 
tremely parochial that it is 
little wonder, therefore, that he 
should wish to remain aoony- 
mons. 

He has failed to, or will not, 
recognise that banking is a pro- 
fession teat demands high stan- 
dards from those who would 
pursue a career dedicated to 
its many and varied facets, and 
tee apprenticeship is both long 
and demanding. Furthermore, 
he fails to appreciate that teere 
are a number of other pressures 
far more potent a force than 
”competitive pressures” that 
will quickly manifest upon any 
manager who as a matter of 
courae permits the adequacy of 
a customer’s security to influ- 
ence bis decision to lend in 
preference to that of tee propo- 
sition itself! As a result, there 
are very few managers whose 

decision to lend is influenced 
solely by tee value of the 
security offered. 

The article conveniently 
ignores the considerable num- 
ber of businesses which con- 
tinue to exist today largely as 
a result of tee guiding and sym- 
pathetic band of the bank 
manager; but Inevitably there 
will be those occasions where 
a bank will be forced to limit 
or even withdraw its support 
It is, however, worth remember- 
ing that those who deposit 
monies with banks do not do 
so In order teat their funds are 
exposed to risk; consequently, 
there is an obligation on the 
part of the bank to minimise 
the possibility of loss at all 
times. This essential require- 
ment is never far from the 
minds of all bankers. 

It will augur well for the 
future when Mr A’s colleagues 

I show as great an interest in 
tbeir business clients (beyond 
the annual audit) as that which 
has always been shown by his 
cousins in the banking profes- 

, sion. 
A. R. W. Davies. 
15, Beech Hall Drive, 
Tytherington, Macclesfield. 

Immunity at 
Lloyd’s 
From Lady Middleton 

Sir.—While chairman of the 
Association of External Mem- 
bers of Lloyd's my colleagues 
and I deplored the inclusion of 
a clause in the Lloyd’s Bill 
giving immunity from litigation 
to tee Corporation of Lloyd’s 
and its employees. 

Even after petitions to both 
Houses of Parliament, however, 
the clause, though slightly modi- 
fied, was passed. Now, years 
later, with continuing revela- 
tions of malpractice one can 
only hope teat the Department 
of Trade will instigate amend- 
ing legislation to the Lloyd’s 
Act 1932. 
Janet Middleton, 
Birdsall House, 
Malton, 
North Yorkshire. 

GLC assistance 
for schemes 
From the Head. 
Programme Office, 
Director-General's Department. 
Greater London Council. 

Sir,—In Hazel Duffy’s article 
of July 27 the impression was 
given teat a further package of 
£31m was being considered by 
the GLC in respect of financial 
assistance to schemes in London 
Boroughs, in addition to the 
£14m previously agreed. This 
is not so. The schemes recently 
subiUed by Boroughs, includ- 

ing substantial sums from Con- 
servative-controlled Boroughs, 
amount to a total of £21m. 
Reg Race. 
County Hall, SE2. 

Pensions 
freedom 
From the Chief Executive 
Company Pensions Information 
Centre 

Sir,—Many people in the 
world of pensions will agree 
with Barry Riley (July 19) that 
more freedom could bring 
mixed blessings, hut there will 
be far less agreement with the 
claim (white he appears to 
share) that “occupational pen- 
sion schemes as a rule deliver 
mute less than they promise." 
For someone who leaves a 
scheme before retirement the 
benefit promised is a certain 
proportion of pay at or just 
before tee date of leaving. That 
is just what the scheme pro- 
vides. There are very few ex- 
ceptions where a scheme has to 
be wound up and the assets 
fall short of the liabilities. Many 
people share the view that more 
than this should be provided 
for people who leave and the 
Government has already de- 
clared its intention of making 
this mandatory from some 
future date. 

Barry Riley goes on to refer 
to proposals "to force schemes 
to give fairer transfer values to 
employees changing jobs.” But 
the great majority of transfer 
values are a fair alternative to 
the preserved pension that 
would otherwise he offered. 
Many people underestimate tee 
effect of high rates of compound 
interest over many years and 
teat is why the present value of 
a future pension often appears 
lew. However, the number of 
cases in which transfer values 
are used to buy elsewhere a 
pension white exceeds the 
amount of preserved pension 
offered surely indicates not 
only that most transfer values 
are fair, but teat many are more 
than fair. 
Mike Brown, 
7, Old Park Lane, U'J. 

REAL ESTATE 
OF THE 

UNITED STATES OF AMERICA 

Not really 
a game 
From Mr F. Craig 

Sir,—Is the some days you 
can get the FT, some days you 
can’t, most days there are print- 
ing errors and apology, fre- 
quently indistinct print, a game 
solely for the management and 
tee unions, or can the long 
suffering readers join in? 

Isn't it time management 
managed and told the em- 
ployees teat if they do not like 
the way ir runs, they should not 
have joined? 

If management cannot man- 
age. why not t2.ke the paper off 
the street and save some of us 
from high blood pressure? 
F. Craig. 
2, Oakham Close, 
Oakiree Road, 
Tilehurst, 
Reading, 
Berks. 

MAJOR 
COMMERCIAL, RESIDENTIAL 

AND INDUSTRIAL 
REAL ESTATE SALES 

AUGUST-SEPTEMBER 
1984 

135.6 acres in three parcels from the China Lake Naval Weapons Center; Corona Annex, 
Riverside County, greater Los Angeles area. Parcel l: 5.9 acres with 3 story structure (64,644 sq ft) 

Parcel2: 49.30 acres with helipad. Parcel 3: 80.4 acres. Excellent transportation. Off 1-15 
5 miles south of U.S. 60, 4 miles north of U.S. 91. Auction August27th. 

1.8 acre parcel Vz mile east of Los Angeles International Airport at 5760 West 96th Street, Los 
Angeles. Improvements include Butler building, gasoline pumps, underground storage tanks, 

and related facilities. Zoned M2-1, Light Industrial. Auction August 30th. 

4.3 acre parcel beside the 1-405 in the Van Nuys section of the San Fernando Valley, Los Angeles. 
Zoned M2-1, Light InduscriaL By sealed bid September J8th: 

NEW YORK 

Two industrial development sites with extensive improvements in Glenvillc, Albany-Troy area. 
Parcel A: 27.3 acres with 5 warehouses (610,500 sq ft). Parcel B: 125.3 acres with 6 warehouses 

and other structures (755,000 sq ft). Every warehouse with truck and rail platforms. Zoned 
I-General Industrial. By sealed bid September 18th. 

VIRGINIA 

9.5 acres with architecturally significant improvements on the Potomac River near Washington, 
DC within the Restoration District of historic Alexandria, Virginia. Excellent site for 

fashionable shops, restaurants, cafes or exclusive offices. Eligible for Investment Tax Credit. Arc 
Deco facade. Eleven buildings (194,386 sq ft). Auction August 22nd. 

FOR FURTHER INFORMATION, INSPECTION PERIODS AND OFFERING 
STATEMENTS CALL JIM PITTS (SOO) GSA-1313. OUTSIDE THE UNITED STATES AND 

WITHIN WASHINGTON, DC AREA (202) 535-7067. 

GENERAL SERVICES ADMINISTRATION DRP-SC . 
18th & F STREETS NW, WASHINGTON, DC 20405 
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Victoria to 
take 25% 
stake in 

Bonn parliament backs 
power station start-up 

For sheer 
stamina, 
TV wins 

Alcoa 
project 
By Lachlan Drummond 
in Sydney 

A A$1 J5bn (S958m) Australian alu- 
minium smelter project, deferred 
two years ago after AS300m had 
been spent is being resuscitated ■ 
with financial backing from the 
government of the state of Victoria. 

The state's Labor Government 
will spend A5245ra to acquire a 25 
per cent interest, making it the 
largest industrial investment made 
by an Australian state government 

Alcoa of Australia, an offshoot of 
Aluminium Company of America, 
which originally wholly owned the 
project, will take a 45 per cent inter- 
est, while the Korean Hyundai 
group is expected to take 10 per 
cent Ownership of the remaining 
20 per cent is not known. 

Alcoa deferred development in 
July 1982 and since then the state 
government and the company have 
been attempting to agree terms for 
resumption of work at the Portland 
site. 

The central point of difference 
between the two parties was the 
pricing of electricity to the plant 
The government argued for a price 
sufficient to support the costs of 
large-scale investment in additional 
generating capacity, while the com- 
pany sought a price that would al- 
low economic operation while 
prices were low. 

The result has been a base rate of 
2.692 cents per kilowatt hour — 
significantly more than other smel- 
ters are paying rival state govern- 
ments. 

The Victorian Government has' 
agreed to meet a AS 160m penalty ( 

payment imposed by the state elec- ; 
tricity authority for the company's i 
failure to take power from almost 
custom-built facilities. 

Construction will resume in No- 
vember. generating up to 6.200 johs 
over four years and 1,000 perma- 
nent jobs. 

It is also hoped that the smelter 
will act as a spur to further private 
investment in Victoria, which as a 
big industrial centre has suffered 
heavy unemployment in the eco- 
nomic downturn. With an election 
due early next year, the Govern- 
ment will have the powerful politi- 
cal weapon of job creation. 

The smelter is to be developed in 
two stages, with the first of two 
identical 150,000-tonnes-a-year 
smelting lines due to begin commis- 
sioning in November 1986 and the 
other to begin operations two years 
later. 

Banks face test over deregulation, 
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UK producers 
less confident 
on prospects 
By Philip Stephens 

INDUSTRIAL strife and higher in- 
terest rates have halted the trend of 
rising optimism among Britain's 
manufacturing companies, the Con- 
federation of British Industry, the 
employers organisation, reported 
yesterday. 

The CBI’s quarterly survey shows 
manufacturing companies still ex- 
pect further improvements in de- 
mand and output in coming 
months, but at a slower pace than 
at the beginning of the year. 

For the first lime since early 1983 
they are less confident about busi- 
ness prospects than in the previous 
survey. 

The CBI believes much of the de- 
cline in optimism might be tempor- 
ary since many of the 1.665 compa- 
nies which responded to the survey 
did so before the settlement of the 
UK docks strike was in sight 

Mr David Wigglesworth, chair- 
man of the CBI's economic situation 
committee, said yesterday consulta- 
tions since the end of the docks dis- 
pute suggested most companies still 
expected the economic recovery to 
continue into 1985. 

Manufacturers had improved ca- 
pacity utilisation, which is running 
at the highest level since 1979. 

BY RUPERT CORNWELL IN BONN 

THE West German Bundestag last 
night approved the Governments 
compromise proposals for an imme- 
diate start-up to the controversial, 
brown-coal-fired Buschhaus power 
station. 

That success, due to be ratified by 
a Cabinet meeting last night, was 
won only at the price of severe 
strains in the centre-right coalition. 
The standing of both Chancellor 
Helmut Kohl and his struggling 
Free Democrat (FDF) allies has 
been damaged. 

The five-point peace formula pro- 
vides for Buschhaus, sited close to 
the East German border in Lower 
Saxony, to go on stream without a 
filter to curb atmospheric sulphur 
pollution - contrary to a parlia- 
mentary resolution of just a month 
ago. 

However, it will now burn less 
sulphurous brown coal, while a 
nearby power station will be closed 
down. According to government fig- 
ures, that will cut total sulphur di- 
oxide emission in the area around 
Buschhaus to 120,000 tonnes a year 
from 145,000 tonnes at present 

When the filter is fitted in June 

nally planned, such emissions will 
fall to below 35.000 tonnes a year, 
thereafter declining to just 9,000 
tonnes in 1993. 

The main victim so far of pollu- 
tion from Buschhaus has been the 
political atmosphere. That was 
clear from the irritable mood of the 
Bundestag yesterday, recalled from 
recess for an emergency debate for 
the first time for six years. 

The session was directly brought 
about by the strident complaints of 
the opposition Social Democrats 
and Greens, bitter at what they saw 
as cynical disregard for parliament 
on the part of the Government The 
episode has served to underline the 
extreme discomfort' of the FDP, 
battling to avoid political extinction. 

The party's abrupt volte-face and 
refusal to sanction the Buschhaus 
start-up without extra concessions 
is seen as political opportunism - 
an attempt to turn the highly emo- 
tive environmental issue to short- 
term political advantage. ■ 

predecessor, warned him yesterday 
to stop merely reacting to events 
“but finally to start governing the 
country." 

That however, may prove less 
than simple. The summer squall 
provoked by the Free Democrats, 
on whose votes the centre-right 
coalition depends for a majority, is 
likely to be a foretaste of others to 
come when political life resumes in 
earnest in the autumn. 

Indeed, one was already shaping 
up last night In. sharp contrast to 
Herr Friedrich Zimmerman, the In- 
terior Minister, Herr Martin Bange- 
mann. the new FDP Economics 
Minister, gave a warning last night 
that any lone decision by Bonn to 
make low-exhaust emission cars 
compulsory from 1986 might pro- 
voke retaliation from West Ger- 
many’s EEC partners. 

Inevitably, the fracas has revived 
speculation, never really dormant, 
that Herr Kohl will this year have 
no choice but to countenance the re- 
turn to senior Cabinet office of bis 
rival Herr Franz Josef Strauss, 
leader of the Bavarian-based CSU. 
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Chancellor Kohl's leadership 
style has also come under renewed 

1987, six months earlier Qian origi- fire. Herr Helmut Schmidt, his SPD 

Britain names five candidates 
for broadcast satellite stake 
BY RAYMOND SNODDY IN LOf 

THE GOVERNMENT yesterday 
named five companies as potential 
candidates for a consortium to take 
a 20 per cent stake in Britain's 
C400m direct broadcasting by satel- 
lite (DBS) project 

The companies are: Thorn EMI, 
the electronics and entertainment 
group, which is expected to have 
the largest stake in the consortium; 
Granada TV Rental part of the 
Granada group; Virgin, the record, 
film and airline group; S. Pearson, 
publisher of the Financial Times; 
and Consolidated Satellite Broad- 
casting. 

Radio Tele Luxembourg has a 
majority stake in Consolidated's ul- 
timate holding company. The Lux- 
embourg broadcasting organisation 
will not however, have a direct 
stake in Consolidated Satellite, 
which will group independent Brit- 

ish producers such as Mr John Uau, 
Mr Andrew Brown and Mr John 
Hawksworth. Mr Jeremy Walling- 
ton, managing director of Lime- 
house Studios, has also agreed to 
serve as a director. 

The companies, which may have 
to invest more than £80m between 
them in the project, will make up 
the “third force" in the overall DBS 
project The BBC will have 50 per 
cent and ITV companies are expect- 
ed to account for about 30 per cent 

The five were chosen from 17 
companies that applied to the Inde- 
pendent . Broadcasting Authority, 
which was given the task of making 
recommendations to the Home Sec- 
retary. 

United Cable Programmes (UCP) 
which runs the first cable television 
film channel to begin transmission 
was one significant company to be 

excluded from the list UCPs inves- 
tors indude Plessey, Rediffusion, 
Rank Trident and Visxmhire. An- 
other exclusion was Carlton Com- 
munications, the video and film pro- 
duction company. 

Mr Leon Brittan, the Home Sec- 
retary, announced the list in a writ- 
ten answer in the House of Com- 
mons. He said be hoped that the 
companies would take part in the 
project “subject to the successful 
condusion of negotiations between 
them and the BBC and participat- 
ing ITV companies and resolution 
of certain outstanding points." 

One of these points is the ques- 
tion of the ownership of Consolidat- 
ed Satellite Broadcasting. 

Mr Brittan said he hoped to be 
able to approve the structure of the 
new consortium early in the next 
session of Parliament 

Troops guard Banco 
The massive security operation is 

BY OUR FINANCIAL STAFF 

HUNDREDS of troops and police' 
are to be deployed today to protect 
bank buildings and customers of 
the Banco Filipino, the Philippines' 
largest savings bank, which will be 
reopening after a nine-day closure. 

liie bank closed its 89 branches 
on July 23, saying the central bank 
had refused it fluffier funds with 
which to meet a run of withdrawals 
that started last month. Banco Fi- 
lipino has 3m depositors. 

After a series of sharp exchanges 
between executives of the bank and 
central bank offidals President 
Ferdinand Marcos ordered that 
fresh financial support be provided. 

As a result about 3bn pesos 
(S167m) was made available to the 
bank from late Monday. Some of 
the cash had to be airlifted to the 
more distant branches. 

to protect thousands of Banco Filip- 
ino depositors expected to withdraw 
their savings. lieutenant General 
Fidel Ramos, deputy chief of the 
armed forces and commander of 
the Philippine police force, said the 
security was ordered to thwart 
muggers and pickpockets who could 
be expected to prey on the custom- 
ers. 

Mr Orlando Samson, senior vice- 
president of Banco Filipino, said 
the bank requested additional se- 
curity, and forces bad been guard- 
ing the distribution of central bank 
funds with armoured cars. 

Mr Samson asked the police to 
help protect each of the bank’s 46 
branches in the greater Manila 
area. About 600m pesos have now 
been placed in the coffers of these 

Filipino 
branches. He expects at least 500 
people per branch to withdraw their 
savings today. 

The temporary closure of Banco 
Filipino was the latest crisis to hit 
the Philippine banking system. 
Since the start of the year almost 30 
small savings and rural banks have 
shut down. Of the country’s 34 com- 
mercial banks 10 are known to be 
experiencing financial difficulties. 

The support for Banco Filipino, 
the closure of which cast a shadow 
over negotiations with the Interna- 
tional Monetary Fund, leaves the 
basic problems of the sector unre- 
solved. The proliferation of small, 
undercapitalised banks remains 
and the central bank is committed 
to a policy of trying to weed out the 
inefficient ones. 

BA cuts Atlantic standby fares 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT IN LONDON 

BRITISH AIRWAYS has cut its 
stand-by fares on routes between 
the UK and UB. by up to 18 per 
cent in an attempt to win more traf- 
fic. 

The airline describes the cuts as 
“fine tuning" of the cheap standby 
rates introduced earlier this sum- 
mer, but, despite record business, it 
is probably anxious to fill seats left 
over after the higher-priced tickets 
have been sold, in the face of 
competition from People Express 
and Virgin Atlantic, the cheap-fare 
airlines. 

Late yesterday, it was unclear 
whether BA's direct rivals. Pan Am 
and Trans World, would follow suit, 
but they seem likely to do so. 

The BA cuts mean that a single 
stand-by fare from Heathrow to 
New York will now cost C139 (5180) 
against the original £170; Los An- 
geles and San Francisco will cost 
6199 (£230): Washington and Balti- 
more EI59 (£190): Philadelphia £149 
(£180); Chicago £189 (£210); Detroit 
£189 (£205); and Miami £189 (£195). 

The cheapest single rate charged 
by People Express for the flight 
from Gatwick to Newark, New Jer- 
sey, is £113, while Virgin Atlantic 
charges £119, with a surcharge of 
£10 at weekends, on the same route. 
People Express charges extra for 
baggage and meals, while Virgin 
does not 

British Airways points out that 
only a few seats on its flights are 

available for standby passengers. 

The People Express and Virgin 
Atlantic rates for Gatwick-Newark 
are much cheaper than BA’s new, 
cheapest standby rate from Heath- 
row to New York. BA points out, 
however, that it flies into many US. 
points, and that People Express and 
Virgin Atlantic passengers going on 
to other U.S. cities from Newark 
have to pay extra. The BA standby 
rates, therefore, might still prove 
cheaper for many passengers wan- 
ting to make direct flights to those 
destinations. 

The big question faring would-be 
standby passengers on BA or other 
airlines using Heathrow is that of 
getting a seat at alL 
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Paris eases exchange controls 
Continued from Page 1 

482bn as of July 19 from FFr 43,lbn 
at end-June. 

The Bank of France has been 
profiting from the D-Mark's weak- 
ness against the dollar and the 
franc’s steadiness within the EMS 
to top up further its own currency 
ammunition ahead of possible at- 
tacks against the franc when cur- 
rency markets traditionally pick up 
steam in the autumn. 

The rise in France's overall re- 
serves over the past year or so re- 
flects not only a sharp improve- 
ment in the country’s current ac- 
count deficit and speculative re- 
flows of currencies, but also contin- 
ued heavy borrowing abroad. Latest 

Finance Ministry figures show, 
however, a marked slowing in the 
rise in France's foreign debt in the 
first six months of 1984, reaching 
S55Abn at the end of June, up by 
only $L9bn from the start of the 
year. 

M Beregovoy yesterday termed 
the ending of controls on credit 
cards as “an act of faith in the cur- 
rency.” He also announced an eas- 
ing of restrictions on currency 
transfers abroad by mmpani^ 
which in future will be allowed to 
make foreign transactions of up to 
FFr 250,000 without going through a 
bank, compared with the previous 
limit of FFr 150JW0. 

at the 
Olympics 
By Michael Thompson-Noel 
in Los Angeles 

IT IS said that the great sporting 
moments axe occupying increas- 
ingly slender slivers of time - which 
is why television was invented, 
which begat "super Slo-Mo" (slow- 
motion). 

To the ABC (American Broad- 
casting Company), the summer 
Olympics are the “largest regularly 
scheduled gathering of mankind." 
Its International Broadcast Centre 
at tiie Sunset-Gower studios in Hol- 
lywood is pumping cut about 188 
hours of adrenalin-drenched games 
coverage for U.S. consumption 
alone. 

It is a big operation, involving 
more than 200 cameras (25 at the 
Coliseum where the track and field 
events begin on Friday), 2,500 pro- 
duction, engineering and support 
personnel and coverage from more 
than 20 competition sites from 
morning, noon to night In addition, 
the ABC is acting as host co-ordina- 
tor to foreign TV organisations that 
are taking ABC “feed." 

The ABC is doing reasonably well 
- a personal assessment based on a 
week's intensive training, which in- 
corporated ABC previews and news 
bulletins before the Games began, 
plus nightly sledgehammer summa- 
ries since Sunday, plus a 15-hour 
marathon view-in on Monday. 

The ABC paid S225m for the US. 
TV rights, which represents a fair- 
sized portion of the budget of about 
S500m on which these shoestring 
games an run. 

On top of that, it is presumably 
forking out large sums of money to 
maintain its commentators in the 
luxury to which their celebrity enti- 
tles than. 

Each of the main venues has its 
own host and “colour" man, or ex- 
pert, to call the live action and gush 
on cue, while the computerised 
product of two years’ research work 
is available to commentators at thp 
touch of a button. 

Some of the ABC commentators 
belong to the “golly gosh," school of 
journalism, which finds every parti- 
cle in the universe truly amazing, 
and believes the best of everyone. 

This lady is one of the friendliest 
and most raring people on the 
team," said a female commentator, 

: as a demented Baby Jane look-alike 
on the U.S. gymnastics squad 
launched a terrifying assault which 
scored 9.75. “Oh gosh - terrific!" 

Other members of the commen- 
tating team believe it important to 
shout louder than the commercials 
(they may well be right) or to lisp 
about “commitment"; while a select 
and disappearing breed such as the 
maligned Howard Cosell, a feisty 
old warhorse, belong to the Ray- 
mond Chandler school of sports 
journalists - laconic, hardbitten, 
been-there-done-thaL but worth 
their weight in gold amid the pow- 
der puffs. 

Gymnastics has enjoyed an ex- 
travagantly good run since the Rus- 
sian Olga Korbut, although lacking 
the elegance of team m»tp Tairimillw 
Turischeva, won gold medals in 
beam and floor exercises in 1972. 

Because of Moscow’s boycott, the 
UJ3. gymnastics squad is looking 
good in California, although finding 
it hard to combat the magnificent 
conditioning and precision of the 
Romanians and Chinese. 

The U5. star of prime time is tiny , 
Mary Lou Retton, 16, a bouncing 
pixie with a body full of arthritis 
that creaks when she walks, such is ; 

the training she undergoes at the | 
hands of Bela Karotyi, former ! 
coach of Nadia Comaneci- Karoiyi j 
defected from Russia in 1881. 

Mary Lou is magic- She is also a 
first-rate gymnast- - exponent | 
among other arts and graces of the i 
Retton Salto, or Retton Flip, on the 
uneven parallel bars. 

Mary Lou is keen to win a gold. 
“Oh, gosh - terrificT 

Athens rules 
out Tornado 
Continued from Page 1 

pilots used to flying Mirage Is and 
F-4s. 

The government has come under 
increasing pressure to make up its 
mind on the aircraft deal the big- 
gest purchase by the Greek armed 
forces, after Turkey’s derision this 
year to spend S4.5bn on buying 160 
F-16s. 

It seems certain to buy at least 
one squadron of Mirage 2000s, as 
much for political as military rea- 
sons. The socialists are keen to re- 
duce their dependence on American 
weaponry. 

The feeling in Athens is that 
there will be a 60-40 American- 
French split, with the Greek air for- 
ce favouring the more advanced, 
but costlier, F-1B Hornet over the 
F-I6. 

Greek officials say the country 
must retain air superiority over its 
rival Turkey in order to maintain 
the balance of power in the Aegean. 

THE LEX COLUMN 

NatWest packs up 
its provisions 

Rights-issue forecasts are made 
to be beaten - although not by very 
much - so National Westminster 
could be relied upon, like any self- 
respecting issuer, to emerge with 
interim profits a fraction better 
than the £285m indicated 10 days 
ago. But if there was nothing to 
cause surprise in a pre-tax total of 
£288m for the six months to June, 
the figure was put together in a 
more satisfactory way than most 

I people expected. The underlying 
trend of eamings in NatWest's do- 
mestic operations was strong 
enough to suggest that it had been 
giving the other clearers a good run 
for their depositors' money. 

Unlike the Midland. NatWest has 
evidently been able to permit some 
genuine asset growth - to the tune 
of about 5 per cent excluding ex- 
change-rate effects. And it has also 
been adding current-account cus- 
tomers at what seems a respectable 
pace, with evident success at piling 
on the charges; the growth of com- 
mission income, much of it domes- 
tic, was nearly 22 per cent in the six 
months. Moreover, the mortgage 
business - where NatWest has a 
book of almost £3bn - has started to 
produce a decent return, generating 
somewhere between £25m and 
£30m (against just about nothing a 
year before). 

Partly, no doubt because it has 
the profits to allow it NatWest has 
not trodden lightly on the bad-debt 
provisions. Where some slackening 
might have been expected, specific 
provisions are running 18 pen- cent 
higher than this time last year, ap- 
parently reflecting the bank's reas- 
sessment of sovereign risks more 
than anything else. Probably there 
will have to be more rights issues 
before the others - Barclays in par- 
ticular-are able to afford such cau- 
tion. 

Mercantile House 
The share price of Mercantile 

House has taken its fair share of 
knocks over the past few months, 
and yesterday's results for the year 
to April did little to alter the mar- 
ket’s current scepticism about fi- 
nancial conglomerates. Pre-tax 
profits came in 27 per cent higher at 
£56.9m and the group effectively 
countered criticism that it was too 
liberal with its paper by reporting a 
20 per cent increase both in the to- 
tal dividend and in undiluted earn- 
ings per share. Yet the price slipped 
2p to 280p, at which level Mercan- 
tile yields 6.3 per cent and straddles 
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a multiple of only six times report- 
ed earnings. 

If anything, the pendulum of sen- 
timent may by now have swung too 
far against the company. The latest 
figures admittedly highlight Mer- 
cantile’s sensitivity to interest rates 
and to general market activity. Op- 
penheimer made virtually nothing 
in the final quarter, and it is most 
unlikely that either of the group’s 
discount house subsidiaries have 
contributed anything but the most 
nominal profit during their time in 
the Mercantile stable. Yet the com- 
pany is by now sufficiently diversi- 
fied to provide some protection 
against difficulties, in any singlo 
market, while for every activity 
which looks mature - money-brok- 
ing being an example - there is an- 
other which offers a decent pros- 
pect of long-term growth. 

Jaguar Cars 
By removing the stag from its list 

of endangered species, the UK Gov- 
ernment appears to have given an 
overdue boost to a flagging privati- 
sation programme. Subscriptions 
for the Jaguar offer need not arrive 
until Friday morning, but Hill Sam- 
uel the Governments advisors, has 
already received enough applica- 
tions to make it confident of suc- 
cess. 

If anything, the Government is 
running the risk of a dramatic over- 
subscription. Yet, after the' recent 
string of failures, that must be a 
sweet pill to swallow. With Telecom 
to come in the late autumn, the 
Treasury cannot afford another un- 
derwriting debacle of the Enter- 
prise variety and, as Parliament 
will be in recess when Jaguar be- 
gins trading, there can in any event 
be no repeat of tbe uproar which 
greeted the Amersham fixed-price 
offer. 

It seems unlikely, however, that 
Jaguar will rise to an extravagant 
sterling premium in early trading.- 
Both the equity market and the dol- 
lar exchange rate have admittedly, 
been moving the company's way 
since the price was fixed at lfSp, 
but a market capitalisation of 
around £300tn should give ample 
room for scaled-down applicants to 
pick up stock Without driving the 
price through the roof. • ' 

Moreover, no matter how enthu- 
siastic Jaguar (and even Porsche) 
drivers may be about the offer, the 
rather humble prospective earnings 
multiple does no more than reflect 
the very considerable long-term 
risks of this investment 

In the immediate after-market it 
is difficult to see haw a successful 
applicant will be disappointed, but,' 
aver tbe longer term. Jaguar is an 
investment only for tbe big or the 
bold. 

St Regis 
The battle over UJS. forest prod- 

ucts group St Regis is starting to 
look like a wonderful example of 
life imitating soap opera. Everyone 
who is anyone seems to have taken, 
a predatory bite - Sir James Golds- 
mith, the Bass Brothers, Jacob 
Rothschild, Ivan Boesky; phis, of 
course, latest contenders Rupert 
Murdoch and rival forest products 
group Champion International 

The agreed bid from Champion - 
bigger again than St Regis, with 
1983 sales of S4.3bn. against St Re- 
gis' KL8bn - looks fairly formidable, 
barring any snags on the anti-trust 
front But the sums are complex: 
Mr Murdoch's 50.1 per cent offer is 
at S55 a-share, or if St Regis per- 
sists in its 5590m thwarting bid for 
insurance group Colonial Penn, S47 
a share. Champion is going for up to 
60 per cent at $55 and the Coloni- 
al Penn deal is then to be “closely 
scrutinised.” Early yesterday, the 
share prices involved seemed to be 
all over the place - St Regis down 
5% to 549%, Champion down 52 to 
$1714, and Colonial Penn down S1K 
to $2514. 

The whole saga - greenmail, law- 
suits and all - illustrates a central 
tendency of the U-S. takeover 
scene, the application of external 
pressure to a company with under- 
utilised assets. But there is a less 
welcome aspect - the vast outpour- 
ing of time, money ingenuity 
on what smacks more iff-games 
play than serious business. 

 CITICORP O 
and subsidiaries 

CONSOLIDATED BALANCE SHEET 
(In Millions of Dollars) June 30 

ASSETS 1964 1983* Change % 

Cash and Due from Banks    S3439 $4,514 $(655) (15) 
Deposits at Interest with Banks  11,501 10.597 904 9 
investment Securities .     .   6,101 4.812 1,289 27 
Trading Account Assets    4^222 3,080 1,142 37 
Federal Funds Sold and Securities Purchased Under 

Resale Agreements - -     4,937 4,640 297 6 
Loans and Lease Financing, Net 

Commercial Loans (Less aBowance tor possible losses 
on loans o< $547 and S526, in 1984 and 1983. 
respectively)...... —      $57,686 $61,673 S0.967) (6) 

Consuner Loans (Less aBowance for credk losses of 
S288and$2Q3. m 7984 and 1983, respectively)  36,614 24,297 1Z317 51 

Lease Financing (Less allowance tor possfcle losses 
of S5 aid 57,1984 and 1983 respectively) .   1.869 1.743 126 7 

Total Loans and Lease Financing, Net      $96,169 $87,713 $8,456 10 
Customers' Acceptance Uabfily        8,042 • 8,030 12 — 
Premises and Equipment...        2,036 1.602 374 23 
Interest and Fees Receivable  2J282 1.812 470 26 
Other Assets       44560 3.333 1,027 31 

S14&9Q9 $130,193 $13316 10 

LIABILITIES 
Non-Interest-Bearing Deposits n Domestic Offices  $7/454 $8,913 8(1,459) (16) 
Interest-Bearing Deposits in Domestic Offices     28£43 19.061 9,482 50 
Non-Interest-Bearing Deposits in Overseas Offices     2,779 2,578 201 8 
Interest-Bearing Deposits in Overseas Offices   48,472 48.369 103 — 

Total Deposits           587,248 $78,921 $8,327 11 
Purchased Funds and Other Borrowings     22«74 21.121 1,753 8 
Acceptances Outstanding      8,089 8,073 16 — 
Accented Taxes and Other Expenses    ....... 2,328 2.49B 430 17 
Other Liabilities.-   ..... _ 3^403 . 3,431 (38) (1) 
hitermerfiate-Temn Debt (Original maturities from one 

tolSyears)       9367 7,964 1,593 20 
Long-Term Debt (Original maturities of IS years or morel 2,454 2.465 UD — 

ConvertHe Notes —  25 349 (324) (93) 
Sutxirdinaied Capital Notes       748 — 748 — 
Redeemable Preferred Stock      40 40 —' — 

STOCKHOLDERS* EQUITY 
Preferred Stock (Without F^ar Value)      $840 $390 $250 64 
Common Stock (54.00 par)        553 546 7 1 

836 694 42 S 
Retained Eamings      4.373 3.853 520 13 

(359) (352) (7) <2) 
Total Stockholders' Equity  —     ' $6,143 $5,331 $812 15 

Total       S1«3£09 $130,193 SI 3.316 10 

"Conan amouna tor 1983 tore been rostatadB conform umwea&ECnponngreciunmaiUsthuwemlmptBmBfmif 
txgnmng year end 1983. 

Published by The Financial Times (Europe) Ltd, Frankfurt Branch, represented by G.T.S. Darner, Prankfurt/Malfl, f. Bartow, 
RAP. Medean, MJC. Gorman, D.EJP. Palmer, London, as members of the Board of Directors. Printer; Frankfurter SodeUU-urak- 
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U.S. Steel recovers but 
warns of new downturn 
BY OUR FMANCIAL STAFF 

US. STEEL, the country's biggest 
steelmaker, has continued the 
trend set by its smalfer rivals by an- 
nouncing a sharp tumrousd in ^ 
second quarter from a SI 12m loss 
last time to net profit of 5140m. 

The latest figure, however, is less 
than the 5171m earned in the first 
quarter of 1984, and the company 
warned that a “marked decline in 
the level of steel orders in recent 
weeks is expected to result in re- 
duced third-quarter shipments and 
operating rates.” Bethlehem Steel 
issued a similar warning last week. 

The earnings for the latest three 
months, equivalent to $1 J>4 a share 
against a loss of $1.25, take profits 
for the first six months to 5311m or 
SSL39 a share against a loss of 
5230m. Sales jumped from $82bn to 
£9-7bn, with a rise from $4.4bn to 
$4Jta in the latest three months. 

U.S. Steel said all its business 
segments showed an improvement 
over the same quarter last year, 

Earnings rise 
at Kodak in 
second quarter 
By Our Financial Staff 

EASTMAN KODAK, fee world's 
largest photographic products 
group, has reputed a further im- 
provement in porniTigR, bolstered 
by higher volume sales and lower 
sflver prices which helped offset the 
negative impact'of the strong dollar 
on its overseas sales. 

Net earnings in the second quar- 
ter increased 35 per cent to S229_3m 
or $159 a share on sales of $256bn, 
from 5169.4m or $1.02 a share on 
sales of $2.4bn in the same period 
last year. Operating earnings in- 
creased 43 per cent to $5095m from j 
52885m. 

First-half earnings from opera-! 
tinns grew 87 per cent to 58805m I 

with total operating income of 
$472m in the latest quarter, against 
$306m in the 1983 quarter. 

Steel and related businesses re- 
prated second-quarter pre-tax op- 
erating income of S84m - the high- 
est since tiie third quarter of 1981 - 
on SL8bn in sales, against a loss of 
5130m on sales at 515bn in the com- 
parable period. 

Steel shipments rose from 25m 
tons in the 1983 quarter to 3.4m 
tons, while the plant operating rate 
soared from 485 per cent to 695 per 
cent 

Mr David Roderick, chairman, 
said the largest Increase in steel 
product shipments was in the sheet 
and tubular sector. Continuing ef- 
forts to improve efficiency and cut 
costs also lifted operating results. . 

Mr Roderick a now famil- 
iar refrain by warning that “the fa- 
vourable effects of these efforts are 
being diminished by the intolerable 

level of steel that is being imported 
into the U.S. market." 

Operating income in the oil and 
gas segments rose from S293m in 
the 1983 quarter to 5347m, on sales 
up from $25bn to S2.4bn. 

• Ivaco, the Canadian steel prod- 
ucts group, has reported a resur- 
gence in earnings for both the sec- 
ond quarter and the first half. Prof- 
its for the quarter were CSll.lm 
($8.4m), or 65 cents a share, com- 
pared with a loss of CS833.000 last 
year. 

Profits for the half were C$17 5m, 
or S3 cents a share, against a loss of 
C$4Jm. Revenues increased from 
CS194m to C$330m in the quarter 
and from CS357m to C$619m in the 
half. 

In the past 10 years, Ivaco has be- 
come a force in the Canadian steel 
products market and has bought 
control of Laclede Steel, an efficient 
and profitable U.S. steel producer. 

Elkem succeeds with 
Union Carbide deal 
BY OUR FINANCIAL STAFF 

ELKEM, the Norwegian metals and 
mining group, has succeeded after 
more than three years of intermit- 
tent negotiation in reaching agree- 
ment to buy two ferro-alloy plants 
in Quebec from Union Carbide Can- 
ada. 

The two plants are UCCs Beau- 
hamois plant, which has a yearly 
capacity of 100,000 tonnes of ferro- 
manganese silicomangaiiese, 
and its Chicoutimi facility which 
produces 25,000 tonnes a year of 
ferrosilicon. No price for the trans- 
action has been disclosed, but ana- 
lysts in Canada gave an estimate of 
S30m. 

The two" plants have been 

acquired by Elkem Metal Canada, a 
newly established company in 
which Elkem has 90 per cent and 
Jebsens, the Norwegian shipping 
group, the remainder. 

Mr Martin Taylor, president of 
the new company, said the plants 
would be able to show a “decent re- 
turn” thanks to Elkem's worldwide 
ferro-alloy marketing network. Fer- 
ro-alloys last year provided NKr 
JLTbn ($324m) of Elkem's total sales 
ofNKrdba. . , 

In March 1981, Elkem bought five ! 
other ferro-alloy plants in Norway < 
and the U.S. from the U-S. Union , 
Carbide group, parent of UCC. 
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Dramatic 
upturn at 
Continental 
Airlines 
By Terry Dodsworth 
in New York 

ONLY 11 months after going to 
the bankruptcy courts. Continen- 
tal Airlines of Houston has 
staged a dramatic profits recov- 
ery to earn SKMm in the second 
quarter of this year. 

Although the result incbides a 
$25m credit to offset against tax, 
H was the largest quarterly profit 
the company had earned in five 
years, while at an operating lev- 
el, profits of 527m were the high- 
est in the carrier’s 50-year histo- 
ry. Net losses a year ago amount- 
ed to $265m. 

Mr Frank Lorenzo, chairman, 
said: “We restructured oar costs 
and passed on those cost savings 
through low, simple feres with 
hill service - and it is a winning 
combination.” 

Continental had been strug- 
gling fmancially for several years 
when Mr Lorenzo decided to go 
to the courts for protection 
against creditors while he 
pushed through an extensive re- 
organisation. 

This restructuring aroused 
controversy when the group dis- 
missed its workforce, and then 
took back around half the origi- 
nal staff at about half-their origi- 
nal wages. 

Sales in the ipnwtw amounted 
to $281m against $339m, while 
operating income (revenue less 
overheads) amounted to $27m 
against a loss of $14m. 

Earnings pa* share amounted 
to 40 cents a share in the quarter 
against a loss of {129 a year ago. 

Increase in 
IBM dividend 
discounted 
By Terry Byland in New York 

WALL STREET refused to be im- 
pressed by ah increase in die 
quarterly dividend by IBM, 
which also announced moves to 
enhance the appeal id its PCjr 
personal computer. 

The stock market had been ex- 
pecting IBM to increase its quar- 
terly payment and yesterday’s 
announcement that the dividend 
was going np from 95 cents a 
share to $1 JO was described as 
“overdue by about six months” 
and “only a moderate increase” 
by analysts of the computer com- 
pany’s stock performance. 

The share price edged np by 
$tt to $169% after the dividend 
announcement, broadly in fine 
with the trend of the stock mar- 
ket IBM shares are not bought 
by investors on dividend yield 
considerations, but for their 
growth prospects- Nevertheless, 
regular dividend increases are 
regarded as an indication of 
boardroom confidence in a com- 
pany’s future. IBM’s dividend in- 
crease is in fine with profits 
growth. 

Ivory Coast 
to seek 
$I13m credit 
By Peter Moniagnon in London 

THE IVORY Coast is to seek a 
CFA 50bn ($113m) seven-year 
credit from its commercial bank 
creditors as part of a package to 
reschedule debt falling due be- 
tween December 1983 and the 
«-nd of 1985. 

Basic terms of the reschedul- 
ing have been agreed between 
the Ivory Coast and the steering 
rnmmitto* of nine leading credi- 

tor banks- They are to be sent 
shortly to all the country’s 350 
creditor banks. 

The rescheduling trill cany a 
five-year maturity with a grace 
period of three years before re- 
payments begin. Interest will be 
charged at a margin of IK per 
cent over Eurocurrency rates or 
1% per cent over U.S. prime. 

But bankers say the total 
amount of debt to be covered by 
the rescheduling has still to be 
worked ont by the Ivory Coast in 
conjunction with Hs foreign cre- 
ditors. The total outstanding Ivo- 
ry Coast debt to commercial 
hwnhs is generally put at between 

S2bo and S25bn. 
Margins on the new money 

loan are to be the same as those 
on the basic rescheduling, which 
covers only medium ami long- 
term debt maturities. 

• Syndication of the Eurocredit 
for Greece’s Public Power Cor- 
poration started yesterday after 
lead managers agreed to a small 
increase in (he total amount 
from $200m to $2i0m. 

The loan is to be offered in the 
nwticrt in transferable form. 

BANKS AGREE ON ELECTRONIC PAYMENTS SYSTEM 

French cashless finance accord 
BY DAVID MARSH IN PARIS 

THE MAJOR French banks yester- 
day wound up 15 months of com- 
plex negotiations by agreeing a 
single country-wide system of elec- 
tronic banking designed to increase 
France's international competitive- 
ness in cashless payments technolo- 
gy. 

The accord was reached between 
two groups of banks which, until 
now, have been rivals in issuing 
plastic cards for financial transac- 
tions - the Carte Bleue network 
which is affiliated to the interna- 
tional Visa system; and the Carte 
Verte organisation, run by the 
farmers co-operative bank Credit 
Agricole. 

The agreement, announced at a 
press conference presided over by 

top representatives of the country’s 
commercial and co-operative banks, 
plus the Post Office banks and sav- 
ings institutions, sets the end of 
1935 as the date for full harmonisa- 
tion of the cashless banking net- 
work. 

Carte Bleue and Carte Verte are 
used by 10m holders for a variety of 
transactions ranging from simple 
credit card operations and bank- 
note withdrawals to cashless shop- 
ping using electronic terminals in 
retailors taking part in pilot 
schemes around the country. 

Banks will keep separate control 
of marketing of their individual 
cards, which will feature a common 
logo marked by the initials CB for 
Carte Bancaire and will probably be 

both blue and green in colour to 
mark unification of the existing net- 
works. 

Technology’ used in cash dispens- 
ers and shopping terminals will be 
harmonised to avoid expensive du- 
plication 

About 40,000 cashless retailing 
terminals are currently in opera- 
tion. a number rising by 2,000 a 
month. 

The banks intend to use the 
agreement to accelerate develop- 
ment of the French-invented “smart 
card" - a plastic card embodying a 
microprocessor with a built-in 
memory - for a wide range of cash- 
less-transactions. 

Hie French state-owned compu- 
ter company. Bull, and Philips, the 

Earnings boost Insurants 
for Warner ... v 

Lambert hits XOTe 
By Terry Dodsworth in New York BY OUR NEW YORK STAFF 

Insurance unit loss 
hits Xerox earnings 

WARNER-LAMBERT, the US. 
pharmaceuticals and health care 
group, increased its net income by 
11 per cent in the second quarter, to 
S62m or 77 cents a share, from 
S56m, or 69 cents. Sales rose by 2 
per cent from S784m to $797m. 

Mr Ward S. Hagan, chairman, at- 
tributed the earnings gain to higher 
profit margins, an increase in do- 
mestic sales volume, particularly in 
ethical pharmaceutical products, 
and a lower effective tax rate. At 
the pre-tax level, income rose by on- 
ly 35 per cent from S206Jm to 
$1085m. 

Like other US. pharmaceuticals 
companies, Warner-Lambert was 
adversely affected by the strength 
of the dollar during the quarter. In- 
ternational sales expressed in dol- 
lars declined by 1 per cent, but ex- 
chiding foreign exchange effects, 
were up hy 7 per cent, with all the 
company's international divisions 
achieving higher sales 

XEROX, the world leader in the of- 
fice duplicator industry, suffered a 
setback in the second quarter be- 
cause of a sharp downturn into a 
515m loss at Crum and Forster, the 
insurance subsidiary acquired two 
years ago. Profits from the repro- 
graphics and information systems 
divisions continued to edge ahead, 
however. 

Second quarter net earnings fell 
by 38 per cent to 596m, as the prob- 
lems of the insurance industry re- 
versed the fortunes of Crum and 
Forster, which earned S50m in last 
year’s second quarter. 

The insurance subsidiary was hit 
by an unusual run of bad weather, 
by severe losses and by the continu- 
ation of “grossly inadequate price 
levels,” according to Mr D. Kearns, 
its president and Mr C. McColough, 
chairman of Xerox. Prices have 
now been increased. 

Net earnings for the first bail of 
the year show a fall of 21 per cent to 
S222m, or $2.07 a share. The repro- 
graphics side has pushed earnings 
up by 7 per cent for the six months, 
and the company said that deliver- 
ies continued “at a high level”, in 
the second quarter. 

Italtel recovery continues 
BY ALAN FRIEDMAN IN MILAN 

ITALTEL, the Italian state-owned 
telecommunications equipment 
maker, continued its recovery with 
a LI 6.4bn (59.2m) pre-tax profit for 
the first six months. In the same pe- 

riod last year Italtel made a loss of 
Lllbn. 

The company last year recovered 
well, recording at the year's end a 
LlObn profit on sales of L1.098bn. 

Dutch electronics multinational, 
agreed in February to collaborate 
on smart-card systems as part of a 
bid to strengthen efforts to market 
the technology on foreign markets. 
French credit cards are being pro- 
duced with both the traditional 
magnetic strip and the advanced 
memory-containing microchip, 
which is seen by bankers as offer- 
ing increased security against fraud 
and other misuse. 

M Jacques Mayoux, chairman of 
Societe Generate, the third largest 
nationalised commercial bank, said 
that the accord could lessen the use 
of cheques in the French banking 
system - a development in recent 
years which has greatly added to 
banks' costs. 

Sperry expects 
$64m tax 
recovery 
By Our Financial Staff 

SPERRY, the U5. computer manu- 
facturing group, expects net income 
for the year ending in March 1985 
to increase $64m or 51.16 a share 
because of the reversal of some tax 
liabilities. 

This follows a disappointing first 
quarter for Sperry when the compa- 
ny wrote down by S2I.8m its invest- 
ments in Trilogy, a California-based 
computer company 

Sperry said as a result of the en- 
actment on July 18 of the Tax Re- 
form Act of 1984, it would reverse 
deferred income tax liabilities of 
S64m established in prior years for 
taxes payable on the distribution of 
earnings of an export sales subsid- 
iary. 

Under a proposed accounting rule 
the reversal of these deferred in- 
come tax liabilities will be recog- 
nised in the first quarter ending 
June 30, enabling Sperry to raise re- 
ported earnings in that period from 
37 cents a share to $1.53 a share. 
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Japanese 
printing 
majors 
well ahead 
By Yoko Shibab in Tokyo 

DAI NIPPON Printing and 
Toppao Printing, Japan's two 
leading printing companies, 
have reported record profits and 
sales for the year ended May 31 

Dai Nippon, the largest print- 
ing company, lifted pre-tax 
profits by B.5 per cent to 
Y49_2bn (S2Q0.4m) and net pro- 
fits by 3.4 per cent to YZ2.9bn. 
on sales of Y6l7.3bn, up by 8 
per cent. 

Overall sales growth came 
from a rush in the publication 
of new magazines and a 30 per 
cent rise in sales of electronics 
parts which accounted for 
□early 10 per cent of the total. 

For the current year, sales 
are projected at Y656ba—due to 
higher commercial printing de- 
mand and another 30 per cent 
hike expected in sales of elec- 
tronics related products. The 
company is planning to raise 
capital investment to Y35bn 
from Y30bn to provide for the 
expansion of production facili- 
ties for electronics related 
products. This will increase its 
depreciation burden to Y20bn 
from YITbn. Pre-tax profits are 
targeted at Y51bn, up by 5.5 per 
cent and net profits at Y23.6bn, 
up by 3 per cent 

Toppan Printing, the second 
largest printing company, 
achieved a 12.8 per cent rise in 
pre-tax profits to Y&L2bn. Net 
profits were up 6.9 per cent to 
Y16bn and sales came to 
Y531bn, up 8.9 per cent As with 
Dai Nippon, brisk commercial 
printing orders and a 30 per 
cent rise in sales of electronics 
related products were the main 
elements boosting sales. 

For the current year, Toppap 
expects sales to grow by 8 per 
cent to Y574bn, centering on 
commercial printing and elec- 
tronics products. It plans to 
expand its capital investment to 
Y40bn from Y25bn. An increase 
in depreciation charges from 
Ylfibn to Y20bn is expected 

Australian banking is being transformed. Lachlan Drummond reports 
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THE 50 or more merchant 
banks in Australia will see their 
exclusive preserve of the short- 
term money markets thrown 

j open today to direct entry bv 
their powerful cousins, the trad- 

! rag banks. 
■ This additional competitive 
■ pressure combined with the 
1 granting of further full banking 
> licences in the near future is 
! expected to bring a rational] sa- 
! tion of the ownership structure 
j of the merchant bank sector. 
• which is rife with multiple 
shareholdings by local and over- 

, seas financial institutions. 
The shareholding structure is 

in part a reflection of thd 
growth and development of the 
sector from its consortium-based 
beginnings which has seen indi- 
vidual consortium members 
establishing free-standing opera- 
tions without relinquishing past 
ties. 

Local and foreign bank mer- 
gers have added further com- 
Dlexities while the Australian 
Government’s foreign invest- 
ment policies demanding mini- 
mum local shareholdings have 
played their oart. 

Much of the growth in the 
oast 15 years—-the merchant 
bank sector at ASITbn 
fU.S514.lbnl now accounts for 
almost 6 per cent of the total 
assets of all financial Institu- 
tions—has come from the ex- 
ploitation of restrictions which 
until todav have prevented the 
banks taking interest-bearing 
deposits wi?h a maturity of less 
than 30 and more recently 14. 
days. 

The lifting of the restric- 
tions leaves the trading banks 
virtually unfettered in the 
range of business they can 
undertake, which spells a more 
testing and competitive time 
for the merchants, who, as 
their numbers suggest, are 
already well accustomed to 
fighting for business. 

The merchants have had four 
months to adjust physically and 
mentally to the new environ- 
ment and the move has had 
the ring of inevitability for 

considerably longer, so no im- 
mediate crisis is likely to 
develop. 

As one British merchant 
banker said: “If they haven’t 
adjusted their loan books by 
now, they will hare problems. 
But they hare certainly bad 
enough time.1’ 

The posture of the trading 
banks, too, will have an im- 
portant bearing on the capacity 
of the merchant banks to com- 
pete effectively in the balance 
sheet borrow-and-loan end of 
the business, and overseas ex- 
perience and the existing 
domestic structure suggests 
there will be life after deregu- 
lation for the merchants. 

For a start, the effective cost 
of funds to the banks is greater 
than market rates would 
suggest because of the require- 
ment to salt away almost 25 
cents in each borrowed dollar 
to either statutory reserves or 
liquid assets and government 
securities (LGS). Also, the 
extensive branch networks and 
the massive investment in 
property and people this 
represents gives an implied cost 
to its existing “interest free” 
deposit base of some 8 per cent. 

With tills low cost deposit 
base already in decline, the 
banks are not expected sud- 
denly to rush headlong to 
secure every available dollar in 
the professional money mar- 
kets. 

Adjusting to reality 
Equally, the trading banks 

already hare a major presence 
in the money markets through 
their own merchant bank off- 
shoots. although they have 
been restricted to maximum 
stakes of 60 per cent in 
merchant banks. 

However. through joint 
venture and consortium oper- 
ations where they bare more 
than 25 per cent, the big four 
trading banks — Westpac, 
Commonwealth, ANZ, and Nat- 
ional—already speak for 30 per 
cent of the 517bn of total 
merchant bank assets. 

In any case, merchant banks 
generally have been adjusting 
themselves for the new reality, 
reducing their reliance on 
balance sheet-based margin- 
related business, turning more 
to endorsed bills and promis- 
sory notes as a means of 
providing funding for clients 
and developing fee-based 
services funds management 
divisions and advisory busi- 
nesses which require no capital. 
Most. too. now hare foreign 
exchange trading licences. 

One. Hill Samuel Australia, 
meanwhile is busily transform- 
ing itself to gain a full banking 
licence as Macquarie Bank, to 
ensure its long-term future as 
a fully competitive financial 
services group. 

With fee income, competitive 
advantage and niche develop- 
ment the catchwords for the 
merchant bank sector, many in 
the industry believe that num- 
bers will have to shrink, with 
the old-tine consortium mer- 
chant banks and the joint 
venture merchant banks con- 
nected- with the local trading- 
banks most at risk. 

For the consortia questions 
of ultimate responsibility and 
commitment, and in some cases 
head-on conflict, argue against 
their continuation while for the 
joint operations the altered 
regulatory environment, new 
bank licences, and potential 
conflicts point to rationalisation 
of ownership if not shrinkage 
of numbers. 

As examnles. Chase Man- 
hattan and Bank of Tokyo are 
favourites to win banking 
licences. Chase has two existing 
joint ventures with the National 
Australia Bank while Bank of 
Tokyo has two partnerships. 
on«> with Westpac. the other 
with the State Bank of NSW 
and two Insurance groups. 

The ANZ, meanwhile, has 
four merchant banking commit- 
ments. At one. Australian 
International Finance Corpora- 
tion. the Bank of Montreal Is 
a 20 per cent consortium 
member which, since its take- 

over of Harris- Bancorp in the 
U.&. also has 40 per cent of 
Rothschild Australia. The ANZ 
also gained two partnership 
operations, Delfln-BNY (with 
the Bank of New York owning 
40 per cent) and. Japan'Aus- 
tralia Acceptances (Dai-lchi 
Kangyo 60 per cent)- Also, with 
its recent takeover of Develop- 
ment Finance' and on taking 
over GrindUys It wiH have 100 
per cent of Grindlays Australia. 

Corrective action . 
There are dear signs that un- 

certainty over the future 
ownership of such operations is 
proving damaging in terms of 
winning or holding clients and 
in general market confidence, 
suggesting corrective action is 
imminent   

An executive with Chase- 
NBA Grow, the main National 
Australia-Chase operation, said 
recently: “I was with clients 
this morning and they said, 
rightly, the deal leeks okay, but 
who are we going.to .be talking 
to in 12 months.1* - 

This uncertainty aside, 
though, the merchant bank 
numbers continue to swell, with 
the most recent entrant. Scan- 
dinavian Baltic, teaming m> with 
local interests to form Scandi- 
navian Pacific.' • 

Indeed, beyond the more 
Irrational and illogical multiple 
shareholdings, there are strong 
reasons to believe- more 
entrants will come. 

In 1983 the average return 
on shareholders* funds—ex- 
cluding subordinated . loans— 
was a healthy 19.7 per cent for 
the merchant banks. 

With these sort of returns 
even the smallest merchant 
bank can be operated aga glori- 
fied representative office which 
nrovides a suitable return on 
funds and. with a foreign ex- 
change licence, provides a use- 
ful time-zone tie-in for an 
international banking group. 

As that same British banker 
said: “They said 10 years ago 
there were too many of. us and 
there were only 20 of us then." 

CITIZEN WATCH 
Wrist watchri 

Year to Mur *84 Mar *83 
Y Y 

Revenues (bn)   237.7 22945 
Pre-tax orofits (bn) 13.9 14.1 
Net profits (bn) ... 9.06 6.2 

Net per share   41.75 29.32 

JAPAN UNE 
Shipping 

JAPANESE COMPANY RESULTS 

M*r-M Mar *83 
T V 

Revenues (bn)   25644 345.11 
Pre-Ian D refits (bn) tZ222 f16.S 
Net profits (bfl> — 118.19 19.62 
Nat par share   21.58 13.92 
(1 loss) 

MITSUI OSK UNES 
Shipping 

Tear to Mar *84 
Y 

Revenue* (bn)   522.34 
Pre-UK profits (bn) 5.12 
Not profits (bn) ... 222 
Nat par share   2.73 

NIPPON KOKAN 
Steelmaker 

Year to Mar *84 
Y- 

Revenues (bn)   1.409 
Pre-tax profits (bn) 110.22 
Net profits (bn) ... flO.34 
Nat par share ...... 1331 

(i taw) 

Mar *83 
Y 

578.32 
12.32 
sai 
7.30 

Mar *83 
Y 

1.564 
18.9 
26.1 
9.4 

1 NIPPON STEEL 1 
| Steelmaker 

Year to Mar "84 Mar *83 
Y Y 

Revenues (tr)   2.B3 2.89 
Pre-ux profile (baj 4.7 13. IS 
Net profits (bn) ._ 1.08 35.7 
Net per share   .16 5.42 

NIPPON YUSEN KK 
Shipping 

Year to Mar *84 Mar *83 
Y Y 

Revenues (bn)   790.75 81599 
Pre-tax profits (bn) 
Net 'proms (bn) 

13.48 
1343 

17.02 
17.51 

Net per share    1541 20.11 

NISSHIN STEEL 
Steelmaker 

Year to Mar *84 
Y 

Revenues (bn)   384.71 
Pre-tax profits (bn) 6 61 
Net profit* (bn) ... 1-96 
Net per share   2.44 

SUMiTO METAL KttXJSTRtES' 
Crude steel producer 

Year to Mar *84 
Y 

Revenues (bn)   1.163 
Pre-tax profits (bn) tfi.8 . 
Net profile (bn)  19 68 
Net per share    13.72 
ft has) 

Y 
380.75 

*32 
3.97 
4.85 

Mar *83 
Y 

1.371 
4949 
32.43 
1247 

I JAPAN STEB. WORKS 
Steelmaker 

! Year to Mer '84 Mar *83 
V Y 

Revenues (bn)   137.8 166.1 
Pre-tax profits (bn) 13.15 7.76 
Nat profits (bn) ... 11.65 1 87 
Net per sham ...... — 549 
(t loss) 

1 KAWASAKI HEAVY INDUSTRIES 
| Heavy machinery, robotic* 

Year to Mar *84 Mar *83 
Y Y 

Revenues (bn)   820.39 811.28 
Pre-tax profits (bn) 110.68 14.29 
Nat profits (bn) ._ 134 1445 
Net per share   12.72 13.66 
<t loss) 

KOBE STEEL 
Steelmaker 

Year to Mar *84 Mar *83 
Y Y 

Revenues (bn)   1.293 1.219 
Pre-tax profits fbn) 1944 11.53 
Net profits (bn) ... 18.7 11.91 
Net per share   14.29 5-86 
(t kni) 

| KONtSHIROKU PHOTO INDUSTRY 1 
Film, photo-sensitive materials 

Veer to Apr *84 Apr *83 
Y Y 

Revenues (bn)   334.43 309.18 
Pre-tax profit* (bn) 18.12 23.74 
Net profits (bn) ... 10.48 12.67 
Net par share ...... 41.91 52.15 

MITSUI ENGINEBtlNO AND 
SHIPBUILDING 
Heaw mv'h-n^rv 

Year to Mar *84 Mar *83 

Revenues (bn)   312.68 — 
Pre-tax profits (bn) 7.59 — 
Net profits (bn) ... 3.61 — 
Net per ehere   5.81 — 
• First year of consolidated rexnh- 

NORTH AMERICAN QUARTERLY RESULTS 

TofaKGO products 

Not profts  95m 
Not per share..  M4 

nereeue   SJItn 
Net protts.............. 2014m 
Net per share  340 

tan 
9 

172km 

in 

1872a 
323 

Tela car 

Net profits ..... 
Net par there.  

Revenue  
Net profits  3Mn 
Hat per share-  073 

085 

43Jm 
098 

1W4 ISM 
s * 

3807m 3104a 
Net profit*   30380* 28.11m 
Net par ehere.  149 UJ3 

5ftn 

man mare 
tat in 

CWWASURW 
supping 

- - - - 18S4 1083 
• 9 S 

Revenue 46401 
Nat profits-—   &9m <L2m 
Natparabare  063 042 
yx flMlflftl 

RiTf-irt M4m 687m 
Nat profit*    132m 14m 
Hat ptrafime—   129 n.u 
t Lore 

JOHNSON A JOHNSON 
| ToOeMee. medlcel products, drege 

  -»i^Mitar 1984 1993 
9 9 

Re am me 1.552m 141m 
MM protts ..*—■«■■. ■■ 1204m 1414m 
Hal per share  043 074 

ttx moatte 
Revenue  3J07bn SSHm 
KsSpwsflts   2894m 2787m 
Helper abate..   141 144 

LAMUMC 
| CMH reedy mhed concrete 

1804 1083 
S 9 

naranaa   2844m 2424m 
Nat profits   74m 8m 
Nat par share.  0.18 0.10 

name 
1038 

1224m 
1070 

SOUTHLAND 

TWac 

Second quarter 1904 1S83 
S 9 

604m 
Net profits   8.1m- * 425m 
Net per abate   04 021 
Ihf ■■ niMbm 

Revenue  133m 106m 
Net prams  24m 6J5m 
Net per abate..  0.14 821 

WORLD AIRWAYS 
Peaiangor carrier 

IBM 
9 • 

Revenue   844m 62m 
Nat profits    500400 1122ra 
Net par share   • tl-24 
Six iwthi 

navama................ 1484m WAni 
Net praam  17.1m 1274m 
Netperahme....  1072 1240 
tU»s 

SanwaBank (Underwriters) Limited 

Please note that on 1st August, 1984 
our Company’s name was changed to 

Sanwa International Limited 
P.O. Box 245,1 Undershaft, London EC3A 8BR 

Telephone: 01-623 7991 Telex: 887132 
Cable Address: SANWAINTL LONDON 

(our address, telephone and telex ear undumgai) 

Sanwa International Limited is a subsidiary of a leading Japanese commercial 
bank Sanwa Bank — and has been active in die Eurobond business. With die airn of 
providing a full range of merchant banking services the company has recently added 
syndicated loans as one of its main functions, and will develop activities such, as mergers 
and acquisitions, fund management, futures, options, swaps, project finance and leasing* 

Sanwa Bank Merchant Banking Group 
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UK COMPANY NEWS 

NatWest on target with £58m rise 
IN LINE -with the figure of 
around £285m predicted earlier 
this month, at the time of the 
£236m rights issue. National 
Westminster Bank raised pre-tax 
profits from £230m to £2SSm in 
£230m to £288m in the first half 
of 1984. Contrary to expecta- 
tions, however, the bad and 
doubtful debt charge increased 
from £135m to £160m. 

As forecast, the net interim 
dividend Is lifted from 11.4p to 
12p on shares already in issue— 
those ordinary shares to be 
issued as a result of the rights 
issue will not rank for this pay- 
ment—last year, a total of 31Jlp 
was paid on £503m pre-tax profits. 

The increased bad debts charge 
reflects continued uncertainty in 
trading conditions, both at home 
and abroad, the board explains. 
The charge was made up of 
specific provisions — domestic 
£67m (£77m) and international 
£52m (£24m), and general pro- 
vision £41m (£34m). 

Lord Boardman, the chair- 
pun, said that the ‘‘substantial 
increase " in specific provisions 
against losses on international 
loans was largely due to 
sovereign risk loans. But he said 
that no new countries had 
suffered debt servicing problems 
since the bank last reported. 

The larger provisions reflected 
the bank’s “current perceptions 
of risks" in its sovereign debt 
portfolio. The general charge 
for bad debt also included some 
provision against sovereign risk 
loans. 

On the domestic front group 
chief executive Philip Wilkinson 
said that there were still “lots 
of problem areas." The number 
of corporate clients in receiver- 
ship was “ slightly down *’ on the 
previous two half years but the 

Hugh Routladga 
Lord Boardman, the chairman of National Westminster Bank, 

seen in the banking hall of the group's head office 

level of recoveries was down on 
the two preceding reporting 
periods. He was hopeful, how- 
ever. that the worst was over. 

The cumulative bad debt pro- 
vision of £739m—of which £295m 
is general provision—represents 
1.97 per cent -of amounts due 
from, customers compared with 
£670m (1.94 per cent) at the 
end of 1983—of which £254m was 
general provision. 

Trading profits from the bank 
and its subsidiaries increased by 
£S4m to £27 lm and associates’ 
contributions added £17m 
(£13m). Tax charge, however, 
rose sharply from a restated 
£47m to £132m leaving reduced 
earnings per £1 share of 64p, 
against 78p last time. Extra- 
ordinary items took £4m (nil) 
and there were also minorities 
of £3m (£2m). . 

In 1983, as a result of capital 
allowances for tax in respect of 
assets leased to Customers and 
fixed assets used in the business 
for which full provision for 
deferred tax was not made, the 
tax charge was reduced by £72m 
for the half year to June 30. 

Comparative tax figures have 
been restated to reflect the 
effective tax rate applicable in 
tiie whole of 1983. 

As a result of the changes in 
the 1984 Finance Act, £570m of 
deferred tax has been provided 
out of accumulated retained 
profits. The changes also have 
an adverse impact on the value 
of the group’s tax variable leas- 
ing portfolio and £80m is being 
set aside to cover diminution in 
value, making a total provision 
of £650m—as announced earlier 
this year. 

The average base rate for the 
half year fell to BBS per cent 
(10.39 per cent in corresponding 
period of 1983), but higher 
volumes contributed to a 15 per 
cent increase in net Interesr 
income, from £770m to £886m- 
Total Income rose by 16 per 
cent to £1.37bu (il.lSbn), under- 
pinned by further growth in 
commission income from £257m 
to £3l7m. 

Total expenditure was up from 
£966m to £l.lbn. Operating 
costs—excluding the provision 
for had and doubtful debts—- 
increased by 13 per cent on the 
first half of 1983 and by 5 per 
cent on the second half. Staff 
costs rose by 10 per cent on the 
first half and 3 oer cent on the 
second half of 1983. 

The perceitage contribution to 
profits (before loan stock 
interest) of each operating divi- 
sion was: domestic banking 59 
(35), international banking 2S 
(50), and related banking ser- 
vices 13 (15). 

The domestic banking contri- 
bution increased sharply despite 
a higher provision charge. This 
performance has been supported 
by growth in lending, including 
a strong contribution from the 
home loans subsidiary of around 
£25zn and a further improvement 
in commission income. 

The related banking services 
divsiion again made a substantial 
contribution to group profits, 
with a performance equal to the 
second half of 1983. 

On a current cost basis, pre-tax 
profits come out at £244m 
(£297m). Last year’s figures have 
been restated by reference to 
the movement in the UK index 
of retail, prices during the 
periods, to allow fo rthe effects 
of Inflation. 

See Lex 

to £57m and 
pays more 

Macarthys held back by 
Government price freeze 

Gt. Western Resources seeks full listing 
BY ALISON HOGAN 

Great Western Resources is the 
latest U.S. oil and gas explora- 
tion company to turn to the UK 
Investor for funds and seek a 
full listing on the Stock 
Exchange. 

Brown Shipley is offering for 
sale 5m shares of common stock 
at -160p per share. This repre- 
sents 25 per cent of the equity 
and will raise £7.15m net of 
expenses for the company. The 
funds will be used mainly to 
finance the development pro- 
gramme of its most promising 
property, the D. J. Basin In 

Laramie County Wyoming. 
The company has no debt, low 

overheads, strong operating cash 
flow and a low risk profile. The 
projected cash flow (not a fore- 
cast) is for an operating cash 
surplus of 813.77m, rising to 
$21.5m in 1986. That puts the 
market capitalisation of £32m on 
a multiple of three' times the 
1985 projected cash flow which 
amounts to £10.6m sterling. 

At the offer for sale price of 
160p the shares will sell on a 
discount to net assets of 27A per 
cent. 

Applications lists will open at 
10 am next-Monday, and dealings 
are expected to begin on Friday, 
August 10. 

• comment 
The oil market is in the 
doldrums so Great Western 
Resources not chosen the 
best time to launch itself on the 
stock market. However, it has 
Brown Shipley managing the 
issue, still glowing from the 
success of PetranoL Personnel 
is all important io small com- 
panies such 'as GWR and the 

board has a good combined 
record, chairman Daniel Pena in 
particular on the financial 
management side, and non-execu- 
tive director Bob Dyk on the 
exploration side. (Dyk has 48 
years experience in the industry 
which includes developing and 
Ifinflifig Britain’s first North Sea 
oil). The pricing has been 
cautious and the 27.8 per cent 
discount to net assets backed up 
by sound income prosnects and 
good management- should be 
sufficient to woo investors back 
into the sector. 

Bootham 
The York-based Bootham 

Engineers group has shown 
interim pre-tax profits for the 
first time in four years. The re- 
sult for the half year to April 30, 
1984 was a surplus of £36,000, 
compared with a £51,000 loss. 

Alphameric to make USM dehut 
BY AUSON HOGAN 

Uncertainty over unresolved 
external industrial relations 
issues in some of the group’s 
markets has beta one factor in 
the company's decision not to 
declare an interim dividend, last 
paid in 1980. The final last year 
was 3p net. 

PHILLIPS & DREW are bringing 
Alphameric, which manufactures 
computer peripherals, to the 
Unlisted Securities Market by 
way of a placing of 2.7m shares 
at 95 each giving a market value 
of £13.4m. 

Alphameric has expanded 
under the management of the 
Craig-Wood brothers, Douglas 
and lan, to a £6m turnover 
business split roughly two-thirds 
from its original keyboard 

design and manufacturing com- 
pany Alphameric Keyboaras and 
one-third from Bishops gate Ter- 
minals. Bishopsgate produces 
intelligent colour terminals for 
.use in advanced, information- 
systems, including the Stock 
Exchange’s TOPIC system. 

The bulk of sales are In the 
UK (although the company 
recently sold a terminal system 
to the Kuwait Stock Exchange). 
It has a 66 per cent stake in 
Alphameric S.A. formed with 

French Government backing and 
which will begin production in 
France by the end of 1984. 
gate. 

The placing of 20 per cent of 
the equity consists of a mix of 
old. and new shares; the new 
will raise just over £lm for the 
company. The historic p/e based 
on pre-tax profits of £857,000 for 
the year to March 1984, is 23.7, 
at the placing price. 

Dealings are expected to begin 
on Monday, August 6. 

| PRE-TAX PROFITS at Mercantile 
< House Holdings rose from 
! £44.72m to £56.91ra in the year 
{ to April 30 19S4. but Mr R. 
j Barkshire. the chairman, says 
that current trading conditions 

! continue to affect adversely the 
group's investment banking and 
securities trading division. 

These conditions are very simi- 
lar to those existing in the 
second half of the financial year 
under review, when the taxable 
result slipped to £26.44m, against 
a comparable £31.66m. 

Mr Barkshire adds that ’‘under 
present conditions, the current 
year has started satisfactorily." 

The directors have recom- 
mended a final dividend effec- 
tively raised by 10 per cent to 
S.25p net. lifting the year’s total 
from lOp to 12p. 

The 27 per cent increase in 
profits was achieved on turnover 
which rose by 59 per cent from 
£294.67m to 1488.32m. In the 
0»rse of the year the group was 
reorganised into three divisions 
rather than the six previously 
operating. and compari^.ves 
have been restated to reflect 
this. 

A divisional breakdown of 
turnover and taxable profit 
reveals the following: wholesale 
broking £119.82m (£91.52 m) and 
£27,06m (£20.3Sra); investment 
banking and securities trading 
£320.4Sm (£ 188.91m) and £22.12m 
(£19.74m); fund management 
£28.03m (£14.24m) and £9.92m 
(£6-34m). 

The directors state that the 
new organisation reflects snore 
accurately the different types of 
business in which the group is , 
involved and most of the oppor-! 
turn ties for co-operation and 
-synergy occur within the newly 
drawn boundaries. 

Commenting in detail on the 
results, the directors state that 
the wholesale broking division, 
which incorporates the inter- 

! national moneybroking and U.S. 
fixed interest broking activities, 
and the fund management divi- 
sion, which contains Oppen- 
heimer Management Corporation, 
has achieved good progress with 
increased profitability. 

The investment banking and 
securities trading division, which 
comprises Oppenheimer & Co, 
OpCo proved more resilient than 
national, Saturn Leasing and 
Alexanders, encountered more 
difficult trading conditions 

The tax charge increased from 
£22.45m to £25.23m, to leave net 
profits at £31.68m against 
£22J27m. After an extraordinary 
debit of £165,000 last time, attri- 
butable profits emerged up from 
£22 lm to £31.68m. 

Total dividends took a larger 
slice at £10.47m against £7.81m, 
enabling the company to retain 
£8.92m more at £21J21m. 

Earnings per share were 
44J25p. (36.86p) undiluted, and 
4L09p (3492p) fully diluted. 

Total shareholders’ funds, in- 
cluding intangibles of £89m 
(£86.9m), rose from £I3L3m to 
£174.7m. 

See Lex 

Grindlays 
up to £19m 
at midway 

INTERIM REPORT-1984 

Unaudited group results for six months 
ended 30th June 1984 

Six months ended 
30.6.84 30.6.83 31.12.83 

£ million £ million £ million 

Sales 1,355.1 1,250.4 2,579.7 
Profit before interest 60.8 61.0 110.4 
Profit after interest 55.4 55.9 101.1 
Profit after taxation 31.6 31.8 57.4 
Profits for the first half of 1984 were only fractionally down. This was a 
considerable achievement, as 1983 included substantial back-payments to 
the Optical sector from die DHSS relating to work done in the four 
previous years. Excluding these, profit after tax was up 10% for the half year. 

Year ended 
31.12.83 
£ million 

2,579.7 
110.4 
101.1 
57.4 

Tobacco After a strong first quarter; sales in the home market in the second quarter were affected 
by the sharp increase in duty, but a gradual recovery is now underway. Market share 
continued to improve in virtually all sectors, with Benson and Hedges Special Filter; Silk Cut 
and Hamlet doing particularly well. The newly launched Rolled Gold roll-your-own 
tobacco has made a promising start. 

Cigarette exports performed strongly and achieved a markedly improved share of total 
UK exports. 

GROUP PROFIT before tax, but 
after debt provisions, rose from 
£17.95m to £19.08m in the six 
months to June 30, 1984 at 
Grindlays Bank Group, the 
wholly owned subsidiary of 
Grindlays Holdings. 

Mr Alec Ritchie, the chairman, 
comments that the level of new 
provisions for doubtful debts was 
similar to last year but there 
was a “ welcome improvement 
in the level of recoveries 
achieved from provisions made 
in earlier years." 

Earnings improved in several 
overseas areas, particularly 
South Asia, and in the UK. 

The tax rate was lower at 
£9.62m against £10.98m, reflect- 
ing the use of tax reliefs from 
earlier years hi the UK. 

Group profit after tax and 
minorities showed. an increase 
of some 38 per cent to rise from 
£6.78m to H).39m. After an extra- 
ordinary debit of £352,000 (nil), 
profits attributable to members 
of the parent company came out 
at £9.04m (£6.78m). 

No dividend is being declared 
for the period (l-25p net), 
recognising the terms of the 
agreed proposals for Australia 
and New Zealand Banking 
Group to acquire ‘ the parent 
companq. 

Earnings per share for the 
period came out at 14JJp, against 
10.2p, and 15.6p for the last full 
year. 

• comment 

Optical In lhe UK, volumes showed sound growth in a more competitive and ch 
The Spanish company performed well and Italy achieved improved results. ] 
DHSS back-payments received in 1983, sector profit rose by 20%. 

; market, 
ingthe 

Engineering Overall results from the sector were ahead by 30%. Pump and valve markets in the UK 
and abroad continue to recover. Particularly good progress has been made in the United 
States and in Africa, although major West African markets are constrained by financing 
problems. 

Distribution Results were slightly down in the first half year but are now improving. The Vendepac 
drinks vending business acquired at die end of last year is performing well. 

Office 
Products 

Second quarter profits were well abear! of1983.Comparisons for.the six months are 
however distorted by reorganisation costs in the first quarter of1983. 

Housewares 

Although there are no out-of- 
character histrionics, Grindlays 
has produced a set of interim 
figures good enough for the 
shares to make their exit on a 
brighter note than for some 
while past Thanks to some 
release of earlier UK tax pro- 
visions, the tax rate has come 
down from 61 to 50 per cent, 
allowing earnings to improve by 
almost two-fifths. But the trading 
profit, after static provisions 
against bad debts, was ahead by 
a less dramatic 6 per cent, 
despite exceptionally good 
results from India. Equally 
lacking is drama, though none- 
theless encouraging to Grindlays’ 
incoming proprietor, is the 

, ability to write back more than 
previously from bad debt pro- 
visions—perhaps no more than a 
valedictory demonstration of past 

I conservatism. 

of the group 

OUTLOOK Full year results are expected to be ahead of1983. 

PRE-TAX profits of Macarthys 
. Pharmaceuticals improved from 

£4.06m to £4,42m over the 12 
months ended April 30 1984 and 
business in the first few months 

; of the current year has been in 
; line with sales budgets. 
1 Mr A- R. Ritchie, the chair- 

man, says there are recent 
I indications that some modest 
: price increases are coming 
! through into pharmaceuticals 
| and an agreement just reached 
- with the Department of Health 
1 should produce improved profit- 
j ability for NHS dispensing ser- 
I vices in the group's retail 
] pharmacies. 

Shareholders are told that 
the 9 per cent increase in 
nrofits for the past year must 
be seen against the background 
of a Government price freeze on 
pharmaceutical products since 
August 1983 and a direct loss in 
stock values of over £200.000 
resulting from enforced price 

i reductions at that date, 
j He points out that had drug 
I Drices been allowed to rise in 
| line with inflation in the past 
; nine months a " significant" 
I sum would have been added to 
, the group’s net profits. 

Sales volume was maintained 
in the second six months and 
turnover .for the full year 
expanded from £265.49m to 
£280.45m after deducting sales 
between divisions of £15JHtm. 
against a previous £13.97m—the 
group is a wholesale and retail 
chemist " 

HIGHLIGHTS 
Lex looks at the figures from Mercantile House, which has 

reported a 27 per cent profits increase to £S7m and looks set 
for further growth this year. The column then comments on 
the half-year figures from National Westminster Bank; which 
shows a profit marginally ahead of that forecast with the rights 
issue a couple of weeks back. The bank is evidently experienc- 
ing continued strong growth in its UK business. As acceptance 
day for the Jaguar offer draws near Lex advises Investors to 
apply but cautions against holding for the long term. Finally 
Lex comments on the tragic farce that surrounds St Regis and 
the strange way in which American takeovers are conducted. 

Pre-tax profits for the second 
. half showed a considerable 
improvement 

Earnings emerged 2Jh> ahead 
at 24.1D and the final dividend is 
being lifted to 5-Sp (5p) for a 
total up from 7p to 7.5p net per 

20p share. 
A divisional breakdown of 

sales and profits (before 
management expenses and staff 
bonus) shows:. pharmaceutical- 
manufacturing £5.89m (£3.48m) 
and £678,000 (£642.000) and dis- 
tribution £222.47m (£214.18^ 
and £2.5m (£2.47m); surgical 
£21.84m (£18.42m) and £937.000 
(£798.000); retailing £25 28m 
(£23.74m) and £689,000 
(£600.000) and veterinary 
£20.42m (£17.6510) and £661,000 
(£529.000). 

Tax accounted- for £1.22m 
(£l.24m) but below the line 
extraordinary items added 
£634.000 (£61,000). 

Total borrowings at year-end 
amounted to £5.44m, a figure 
“reasonably representative” of 
the group's normal cash require- 
ments. 

Apart from government action 
on drug Prices the group’s 
pharmaceutical distribution 
business was also adversely 
affected by an increase in the 
use of by imported drugs for 
NHS dispensing purposes. It Is 
hoped that recently-introduced 
legislation will have the effect 
of reducing the. volume of such 

Imports substantially. 

comment 
The pressures on Macarthys — a 
Government price freeze and 
.cheap drug imports—were clear 
for all to see and some fore- 
casters were anticipating a profits 
decline to below £4m for 19S3-S4. 
So the group has come through 
better than expected, and it looks 
as if profits could top £5m this 
year. The price freeze appears 
to be thawing here and there — 
in some instances price rises of 
10 per cent have been made (the 
DHSS watches manufacturers' 
total returns rather than 
individual prices). As for im- 
ports, which are largely by- 
passing the traditional 
wholesalers, Macarthys suspects 
these will gradually disappear 
under the combined weight of 
Government licensing and 
prescription endorsement. The 
future looks brighter, though a 
market which overplayed the 
negative factors last year is 
understandably cautious about 
being caught on the rebound. 
Still, a p/e of 4 at 141p backed 
by a near 8 per cent yield, is per- 
haps playing too safe. 

Commercial Union trend lower 
LEADING UK composite 
insurer Commercial Union 
Assurance Company reports new 
annual premiums of £29.3m on 
its worldwide life and pensions 
business in the first half of this 
year, against £27.6m In the 
corresponding period last year. 
Single premiums in the half year 
amounted to £45.9m compared 
with £50.4m. 

However, excluding exchange 
rate movements and the figures 
from the recent acquisition 
L’Epargne de France, the under- 
lying trend showed new annual 
premiums down 5 per cent and 
single premiums 20 per cent 
lower. 

UK business showed a mixed 
pattern over the half year. Indi- 

vidual life sales were particu- 
larly buoyant with new annual 
premiums rising 23 per cent 
from £7-3m to £Sm. The with- 
drawal of tax relief on life 
premiums in this year’s Budget 
has had no significant effect, to 
date, on the company’s life 
sales. New annual premiums in 
the second quarter were similar 
to those in the first quarter. 

The company also did well in 
sales of self-employed pension 
contracts, where new annual 
premiums were nearly 40 per 
cent up from £800,000 to £l.lm, 
with the company getting some 
benefit from the flurry of 
activity in May on unfounded 
rumours of a loss of tax con- 
cessions. 

However, group pensions busi- 
ness was dull for the CU, with 
new annual premiums declining 
by more than a third from £7,5m 
to £4.7m. Ibis resulted in new 
annual premiums on UK busi- 
ness dipping back 3 per cent 
overall from £15.6m to £14£XXL 

Single premium business in 
the UK moved ahead 40 per cent 
from £5.9m to £&3m. with most 
of the growth coming from 
strong sales of linked life bonds. 

Life business of the Dutch 
subsidiary, Delta Lloyd, fell back 
over the period for both single 
and annual premium business. 
However, last year's figures 
were boosted by certain special 
features and the underlying 
trend is upwards. 

Improvement at Reed Executive 
THE three months to March 31 
1984, yielded a pre-tax profit of 
£294,000 at Reed Executive, 
giving a total for the new 15- 
month accounting period of 
£l-31m, a susbtantial turoround 
against the £820,000 loss recorded 
to January L 1983. 

The holding company, whose 
activities comprise employment 
agents, selection consultants, 
self-service drugstores and travel 
aegnts, says the improvement 
reflects the recovery in employ- 
ment agency performance and 
success In turning Medicare Drug 
Stores into profit. 

The directors recommend a 
final dividend of 05p per share, 

whieh, with two interim pay- 
ments, will make a total for the 
15-month period of L6p (Ol.p). 

Comparing the 15-month 
period to the previous 12 months, 
turnover advanced to £45.37m 
(£33-92m). There was no tax 
charge this time (£28,000). An 
extraordinary item of £86,000 
(£692,000) consisted of profit on 
the sale of travel agencies 
against costa incurred in closing 
employment agency branches. 
Dividends absorbed £168,000 

(£11,000), after which a surplus 
emerged of £1.05m, against a 
deficit of £L5m. 

Earnings per ordinary lOp 
share wear I2.43p, compared 

with losses of 7.54P. 
Profit before depredation for 

the 15 months was £2.1m, against 
£191,000. A depredation charge 
of £702,000 (£720,000) and an 
interest charge of £196,000 
(£291.000) wen deducted, and 
exceptional income of £104,000 
added from the purchase and sale 
of a property occupied by 
Medicare. 

A breakdown of the contribu- 
tions to profit .after depreciation 
shows employment agents and 
selection consultants at £1.22in 
(£202,000 loss): self-service drug- 
stores at £201,000 (£204.000 loss) 
and travel agents at £23,000 loss 
aaginst a £123,000 loss last time. 

Tim adwrtfaegMiwfa famed to compKmew with flic requirementa of the Ctnmcil of Stock Bichagaa. 
Application has bam made to'the Council of The Slock Exchnntp for the grant of permission to deal in the ordinary Shares of 
Alphameric pic ("the Company^ on the UnlawdSeainiiasMvtet.lt is emphas/eed that no application has been made tor time 
secuRfiee io be admitted to tadng. A proportion of the thane now being placed is available to the pdbbc through the Market. 

alphameric 
(Incorporated in England under the Companies Acts 1948 to 1967 No. 957155} 

TheCompanyistheholdingcoTnpanyofagroupdesjgningandrnanufacturinghighquality 
custom-made computer peripheralproducts. The Group's major products are: electronic 
capacitive keyboards for use in'professional computer and office systems; and intelligent 

colour terminals for use in advanced information systems. 

PLACING 

by 

PHILLIPS & DREW 

2,700,000 ordinary Shares cf Sp each at 95p per Share payable 
in fall on application 

The ordinary Shares now being placed will rank in full for all dividends 
hereafter declared or paid on the ordinary Share capital of the Company, 

SHARE CAPITAL 

Authorised 
£1,000,000 in ordinary Shares of 5p each 

Issued and to be 
issued fully paid 

£703.574 

Particulars of the Company are available in the statistical services of Extei Statistical 
Services and copies of the prospectus or of such particulars may be obtained during 
normal business hours on any weekday (Saturdays excepted) up to and including 13th 

August, 1984 from: 

Phillips & Drew 
120 Moorgate 
London EC2M 6XP 

Alphameric pic 
The Old Brewhouse 

130 High Street 
Old Woking 

Surrey GU22 9LD 

1st August, 1984 
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UK COMPANIES 

All-round advance 
lifts Arlington to 
over £1.9m for year 

A PROFIT advance by all 
divisions of Arlington Motor 
Holdings enabled the groan to 
lift its pretax figures by £855,000 
to £1.94m for the year to March 

At she months they were some 
£300,000- ahead and with new car 
registrations for August being 
"exceptional" Mr N. C. Housden, 
fee chairman, was confident that 
shareholders would be satisfied 
with the year's outturn. 

For the 1984-85 yew manage- 
ment accounts indicate that this 
motor dealing group is operating 
in line with last year. 

Mr Housden says fee Vauxhall 
car performance -in the market 
is facing increasing competition 
but he sees continued scope for 
growth in all commercial vehicle 
franchises. 

. The new bus and coach centre 
at Brimsdown win provide an 
additional stream of ttaminpf 
when, fully operational. The 
chairman believes the remaining 
group activities will continue 
their hftstory of growth and profit 
increase. 
' Meanwhile, a ifoal dividend of 
6p raises the total for 198344 
by 2p to 8J6p net per 25p share. 
Earnings improved from 2L3p to 
39Jp. 

Turnover pushed ahead to 
£77.91m (£67.21m) and gross 
profits moved up1 from £Z27m 
to £2fi7m. 

Pre-tax figures -were struck 
after deducting administration 
expenses of £309,000 (£391.000) 
and interest of £774,000 
(£919,000) and adding in invest- 
ment income of £8,000 (£9,000) 
and a £38,000 (£13,000) share of 
associate profits. 

Tax took £181.000 (£126X100) 
and extraordinary items £128,000 
(added £850,000). 

The group's balance sheet has 
been strengthened by an increase 
in shareholders* funds to £10.63m 
(£9.39m) and borrowings have 
been reduced from £4.73m to 
£4.44m_ 

• comment 
Arlington’s 79 per cent increase 
in pre-tax profits is far better 
than most motor dealers’ recent 
experience. It reflects the benefit 
ot a turnround at the re- 
organised heavy truck franchise 
and an unusually buoyant year 
for the "three auction centres, 
which were kept busy by the 
convoys of used cars shunted 
on to the market by last 
rammer’s “A" registration fever. 
The group does not expect “ B " 
registrations to provide such a 
bonanza because Its suppliers' 
production has been held up by 
the West German metal workers’ 
strike. Moreover, it seems un- 
likely that the Vauxball Cavalier 
can maintain its impressive 
momentum In the face of fleet 
buyers’ growing acceptance of 
new rivals from Ford and BL. 
All this points to a less exciting 
profits growth this year, to 
around £2m pretax, ' which 
leaves the shares, up 4p to 142p, 
on a very undemanding prospec- 
tive multiple of 3:4, assuming a 
10 per cent tax charge. Further 
ahead, the new Brimsdown bus 
and coach centre holds out the 
prospect of capturing servicing 
business from public operators 
like London Transport in 1985- 
1986. 

Munton Brothers unable 
to sustain Initial impetus 

AN ADVANCE in pre-tax profits 
at Munton Brothers took the 
result for the year to April 30 
1984 to £644^35, against £615401 
last time. However, the directors 
remark that the finish was dis- 
appointing after an encouraging 
start to the year, with a halfway 
result of £387448. 

The manufacturer of clothing 
says that turnover for the first 
two months of fee current year 
was some 36 per tat ahead of 
feat for the same period last 
year, and given this as well as 
an increased volume of orders, 
is recommending a final dividend 
of 1.5p on the enlarged capital 
for a saxne-again total of 3p net, 
as forecast last August at the 
time of the rights issue. 

Turnover rose to £12.S9m 

(£lL69m). There was a tar 
charge of £207,961 (£83,719) and 
an extraordinary charge of 
£55,008 (nil),-being the Ion on 
fee disposal of fee stake in John 
Beales Associated Companies. 
Revenue reserves of £311432 
(£133.478) were brought forward. 

Dividends absorbed £494,940 
(£353.528), leaving revenue 
reserves carried forward of 
£197,958 (£311432). Earnings 
per ordinary lOp share fell to 
2.95p (441p). 

Plans to reduce stocks and 
overheads should result in sub- 
stantial savings this year, the 
directors say. The bank over- 
draft has been reduced from 
some eg™ at fee year-end to 
£14m by the end of July. 

COMPANY NEWS IN BRIEF 

Net asset value per 25p share 
at Edinburgh American Asset 
Trust declined by almost 6 per 
cent to 207.3p, as a result of 
general stotiemarket weakness, 
particularly among small com- 
panies, in the six months to June 
30 1964. 

Revenue was £14m (£L09m). 
Interest and expenses took 
£838,000 (£758,000). and tax 
£186,000 (£151,000). The direc- 
tors say the net revenue account 
for fee full year is expected to 
be similar to last time’s. 

★ * 
Net asset value per 50p share 

of Crescent Japan Investment 
Trust rose from an adjusted 
1114p to 1434p in the year to 
eod-June 1984. Net profits for 
■the bait year to June 30 doubled 
to £140.000 after tax of £121,000, 
against, £53000. Earnings per 
share amounted to 0.42p (041p 
adjusted). . . 

Investment income totalled 
£362.000 (£223400) to which 
interest received added £71,000 
(£17,000). Administration ex- 
penses accounted for £172,000 
(£118,000). 

More Company 
Briefs Page 19 

For the half year ended 
March 31 1984. pre-tax profit at 
the Scottish Ice Rink Co. (1928) 
rose to £31407, compared with 
£30,026 last time on turnover of 
£178457 (£176052). The skating, 
curling and leisure facilities 
company emphasises feat fee 
trading profit of £16,807 (£16431) 
would have been increased by 
£17.068 (less VAT) if curling 
dub members had paid their 
subscriptions. There Is again no 
interim dividend. 

The directors hope profitability 
will be substantially increased 
during fee 1984/85 season, as 
arrangements have been made to 
trade throughout the year,, 
instead of on fee current eight- 
moatfc basis. 

* + * 
Fonulnster, maker of ladies' 

and children’s outerwear, made 
up the midway shortfall of 
£152.000 to finish the year ended 
April SO 1964 wife pre-tax profits 
wmtringlly higher at £1.63m, 
against ftttn. Turnover 
improved from £15 45m to 
£1541m. 

After tax of £767,000 (£962,000) 
earnings per 10p share were up 
from 12.77p to 18.75p. The final 
dividend is raised to 353p net 
for a higher total of 546p 
(4-97p). 

. ★ * ★ 
pre-tax profits at Plastic Con- 

structions rose from £88466 to 
£120423 in fee six months to 
March 31, 1984. Turnover was 
up from £5.19m to £6.13m, and 
fee directors say fee increase 
was mainly on material distribu- 
tion. First-half tax was £7,500. 
Due to fee continued lack of 
investment during the period, 
fabrication sales did not increase 
proportionally. 

Mr 5. Aron, the chairman, said 
in his annual statement that he 
was optimistic on fee economic 
situation for 1984. In fee light 
of the subsequent problems wife 
which fee country has been con- 
fronted he now introduces an 
element of caution but, subject 
to fee Increased level of current 
sales being maintained, an 
improvement over last year's 
trading results is still expected. 

The interim dividend is 
unchanged at 0436p net 

★ ★ ★ 
The directors of Pitman have 

decided not to pay fee dividend 
due cm July 31 1984 on fee 
10 per cent cumulative pre- 
ference shares of £1 each. 

Although recently published 
preliminary statements showed 
an improvement cm the previous 
year, cash conservation is still 
of' prime importance, while fee 
company continues its recovery, 
they say. 

★ * ★ 
Lyle Shipping will be passing 

its half-yearly dividend, due for 
payment on August 31 1984, on 
its 6.75 per cent cumulative 
preference £1 shares. 

Hr * ★ 
Mem com International Hold- 

ings, electronics filing systoro 
company, brought to the over- 
the-counter market by an offer 
for sale by Afcor Investments, 
made pre-tax profits of £L22m 
for fee year to April 30 1684—■ 
double fee August 1983 pros- 
pectus forecast of £6X0,000. A 
£31,000 loss was made in fee 
previous seven months. 

A dividend of 34p per share 
is recommend—0.5p higher than 
projected. Tax' took - £513.000 
(nil) and earnings per share 
were 15.6p. Prospects for the 
current year are favourable. 

DIVIDENDS ANNOUNCED 
Date   "■ 

Current of 
payment payment 

Aim Group   345 
Arlington Motor ......... • 
BoQtham    int. Nil 
Gordon & Goteh 44 
Grindlays   kt Nil 
‘Investing in Success’ lot 2.26 
Macarthys Pharm.   54 
Mercantile House   845 
Hutoa Brothers   TL5 
Nat Westminster ...int 12 
Piccadilly Raflie* -int 048 
Reed Executive   0.5 
Richardsons West   Nil 
Sekers JtatM  JK __ 

Dividends^shown pence per share net except where otherwise stated. 
fallowing ftrtgrtP t On cagtid 

increased by rights and/or acquisition issues. st°^- 
SuSSted stock, ffIncluding special payment of 5.6p net 

II Corrected. •• For 15 months. 

Oct 

Oct 2 
Oct 1 
Sept 17 

Aug 31 
Sept 28 
Oct 15 

Oct 17 
Oct 1 

Corre- Total Total 
sponding for last 

div. year year 
3.85 5.75 5.75 
4 85 6ff 
Nil _ 3 
4J5 7.5 15 
1.25 .— 9.987 
1-26 _ 5.32 
5 15 7 
7 &• 12 10* 
IB 3 3 
11.4 _ 81.2 
1 — 2.25 
Nil 2.6* 0.1 
0.1 NU 0.1 
Nil L25 NU 
1 2.5 85 

Half-year results from 
NatWest 

Interim profits up 25% 
In announcing NatWest Group Interim Results for 1984, the Chairman, Lord 

Boardman said: 

*We are pleased to announce a record interim pre-tax profit cf £288m, an 

increase of 25% bn the first half of 1983/ 

COMMENT ON RESULTS 
PROFIT COMPARISONS 

On a historical cost basis Group profit of £288m before tax for the first half of 
1984 was up £58m (25%) over 1983 first half and up £15m (S‘/i%) over 1983 

. second half On a current cost basis interim profit amounted to £244m 
compared with restated figures of £l97m first half 1983 and £220m second 
half 1983. 

INCOME 
Average base rate for the half year fell to 8.85% (1983 first half 10.39%) 

hut higher volumes contributed to an increase of 15% in net interest income 
over the first half of 1983. Total income increased by 16%, underpinned by 
further growth in Commission income. 

COSTS 
Operating costs, excluding the provision for bad and doubtful debts, 

increased fay 13% on the first half 1983 and by 5% on die second half Staff 
costs rose by 10% on the first half and 3% on the second half 1983. 

PROVISIONS 
The increased charge to profit for the provision for bad and doubtful 

debts reflects continued uncertainty in trading conditions both home and 
abroad. The cumulative provision of £739m, of which £295m is general 

provision, represents 1.97% of amounts due from customers compared with 
£670m (1.94%) at the end of 1983, of which £254m was general provision. 

■ DIVISIONAL CONTRIBUTION 
The percentage contribution to profit before charging loan stock interest 

of each Operating Division was: 
1984 1983 

1st Half 2nd Half 1st Naif 

% % % 
59 57 35 

28 29 50 
15 14 15 

Domestic Bautins 
International! _ 
Related Banking Services 
Domestic Banking Division’s contribution has increased to 59% after a 

higher provision charge. This performance has been supported by growth in 
lending, including a strong contribution from our Home Loans subsidiary, and 
a further improvement in commission income. 

Internationa] Banking Division. Despite higher provisions in this half 
profit contribution compares favourably with the second half of 1983, assisted 
by improved performances by National Westminster Bank USA and 
International Westminster Bank. 

Related Banking Services Division again made a substantial contribution 
to Group profit with a performance equal to die second half of 1983. 

INTERIM DIVIDEND 
An interim dividend of 12.0p per share has been declared, an increase of 

5.3% over last year's inrerim dividend. 

7tr flawing fwonbd infofiMtlim melniiu ot [u«n JK full jroop acroniUs fortir yearned 31 Detmia 1983 on n&di the Jodi^^«iiu>pidif^opJi»l«LTTia« 
'ccanwD haw bern filed trail the Sfgtawr nf Cnnparaes. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT (Historical Cost Basis - Unaudited) 
Half Year Co Half-Year to Half-Ieir Do 

50 June f984 31 Dec 1983 30 June 1983 

£M 
Trading Surplus 

£M 

271 

£M 

257 
17 16 

Group Profit before Taxation and T«*tranrdinaTy Item  288 273 
T?yarion (no** 7)       . 132 55 

156 
z 

218 
2 

Prefcrenre dividend nf the Rank   . .. 1 

153 .215 
4 

Group Profit Attributable to Ordinary Shareholders of the Bank  149 
29 

215 
47 

120 

2,362 
(570) 

(80) 
120 

168 
Retained Earnings 
Retained earnings brought forward 
Provision for deterred tax (nnfe X\   l       .. 

2,187 

168 
Othermovements             1 7 
Retained earnings carried forward         1,853 2.362 

Per Share 
Dividends ........ ...      , „   12Up 

(interim) 
64p 

19.8p 
(final) 

90p Earnings (note 4)      _. ......   

217 
13 

230 
47 

183 
2 

m 

lii 
27 

154 

2,031 

154 
 2 

2.187 

11.4p 
(interim) 

76p 

SUMMARY CONSOLIDATED BALANCE SHEET (Historical Cost Basis - Unaudited) 

Shareholders’ Funds 
Share capital 
Reserves; Retained earnings. 

Other „  

T UiKiliriw 

Loan capital  
Deferred taxation. 
Current, deposit 
Other liabilities. 

30 Jane 
1984 

31 Dee 
1985 

30June 
1983 

CM £M EM 

254 253 252 
1,833 2.362 2.187 

276 276 281 
2^63 2£91 2,720 

1,358 996 962 
822 396 252 

60,131 55248 51,143 
689 _§86 477 

65.363 60.017 55.554 

3D)BM 
198+ 

31 tire 
1983 

30 June 
1983 

£U 04 
Assets 
Liquid and short term assets   
Due from customers, less provision... 
Market platings over one month  
Assets leased to customers    
Other debtors   ’.  

13.495 11400 

Premises and equipment 
Other assets ..... 

N.l ••■■>■■■ 

36,683 
11,627 

1,997 
461 

33.781 
B.93I 
2.106 

356 

30,146 
10.136 
1358 

337 
50,768 45.174 42,477 

1.207 1.159 1,100 
205 189 177 

65,363 60,017 55554 

1. Analysis of Trading Surplus 

Income: 
Interest Income. 

NOTES 
Rdf-Yetf to 

30 tone 198+ 
Half-Year to 
31 Dec 1983 

Half-Year to 
50 tune 1983 

Less: Interest payable (other than on loan capital). 
Net Interest Income,      — 
Investment Income. 

.ommissioiL. 
Foreign Exchange. 
Other Income __ 

Expenditure: 
Personnel costs—  —  
Premises and equipment—  
Bad and doubtful debts (note 5). 
Othei; expenditure  
Interest an loan capital   

Trading Surplus — Hie and Subsidiaries 

as EM EM 

3,064 2,920 2807 
2.178 2062 2037 

886 858 770 
102 93 85 
317 260 257 

28 ’ 19 38 
 49  33 

1.571 1,279 1.183 

546 530 498 
163 145 138 
160 129 135 
169 163 146 
 62  55 49 

1.100 1,022 966 

271 257 217 

> applicable when the liabilities are expected to crystallise 1 
taxation in respect of leased to customers and feted assets used in the business for which fnH 
provision fix' deferred taxation was not made, die charge for taxation was reduced by £85m for the half-year 
to 31 December and Z72m for the half-year to 30 June. 

Comparative figures lor taxation for the half-year to 30 June 1983 and the half-year to 31 December 
1983 have been restated to reflect the effective rate of tax applicable in the fell year to 21 December 1983. 
3. As a result of the changes in die Finance Act 1984. £ 570m of deferred tax has been provided out of 
accumulated retained profits. The changes also bare an adverse impact on the value of the Group's 
tax-variable leasing portfolio and £80m is being set aside to cover diminucioa in'value. The impact on 
retained earnings is sec out above. 
4. Bantings per dure are calculated on the Group profit before extraordinary hem and cm the weighted 

average of ordinary shares in issue during the half-years. 
5. Movements in the periods on the Group's provision for bad and doubtful debts were: 

Half-Year to Half-Year to Half-Year to 
tB|rn.iM4 31 Dec 1985 - SO Time 1483 

Provision, brought forward. 
Exchange movements  
Charge against profits 

dficDoc 

£M 

670 
8 

,£M 
583 

4 

£M 

508 
4 

Specific Domestic 
International. 

General. 

Amounts written off- 
Less: recoveries—.— 

(99) (46) (64) 

Provision carried forward 
Specific Domestic. 

InfwnaKnnal, 

General. 

237 
207 
444 
295 

257 
159 
416 
254 

243 
139 

Total. 739 670 

382 
201 
583 

Related Banking Services Division is allocated between Domestic and International based oa 
location of ihe office which provides the service. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT (Current cost basis - unaudited) 
Half-Year to Half-Year to Half-Year to 

30 lane 1984 31 Dec 1983 30 ]une 19S3 

Trading Surplus of the Bank and subsidiaries 
before deducting loan capital interest  

Less: Current cost adjustments: 
-Monetary working capital (note (b)). 
- Additional depredation (note (c)).... 

as 

333 

£M £U 
(restated-note (a)) 

66 
6 

Share of current cost profits of associated companies. 

72 
261 
 15 

319 

□2 
 84 

235 
 15 

280 

56 
8 

-64 
216 

12 

t Cost Operating ] 
Interest on loan capital.  
Less: Gearing adjustment (note (d)). 

Current Cost Profit Before Taxation.. 
Taxation  

Minority Interests... 
Extraordinary Items. 

Current Cost Profit Attributable to 
Ordinary Shareholders of the Bank. 

Ordinary dividend.  

Current Cost Profit of the Group....... 

Current cost earnings per share......... 

M 

« 

(d) 

31 
197 
50 

147 
2 

145 
28 

117 

61p 

The 1983 figures have been restated, by reference to the movement of the UK Index of 
Retail Prices during the periods, to allow for the effect of inflation. 

Ihe monetary working capital adjustment has been calculated by reference to changes in 
the UK Index of Retail Prices (car the overseas equivalent). 
The additional depredation charge is based on the excess of current cost values of 
premises and equipment over the values in the historical cost accounts. 

The gearing adjustment reduces fee monetary working capital and additional depredation 
adjustments by the proportion of capital, including d« 
by shareholders’ funds. 

taxation, provided other than 

Tnlwtm Dividend 

proposed rights   
Ihe interim dividend and the half-year's dividend of 245p per share on the Bank’s 

preference shares will be paid on 51 August 1984 to shareholders registered on 7 August 1984 
and 3 August 1984 respectively. 

Copies of the Interim Statement will be available on request from 

Hie Secretary, National Westminster Bank PLC, 41 Lothbuiy, London EC2P 2BP 
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UK COMPANY NEWS BIDS AND DEALS 

Richardsons Westgarth 
losses widen to £3.5m 

THE LOSS envisaged by Richard- 
sons Westgarth last month for 
the 19S3 year has emerged at 
£3.5m and the group Is dropping 
out of the dividend list. 

The pre-tax deficit was struck 
after taking account of an excep- 
tional debit of £2.5m which 
related to losses on the contract 
for the building of the diving 
support vessel Orelra at Humber 
Graving Dock. 

Losses for the 1952 year 
totalled £2.59m and a nominal 
dividend of O.lp net per 50p 
share was paid. 

Group turnover for the year 
under review was little changed 
at £57.76m (£58.24xn). The 
figure comprised continuing 
activities £22.79m (£20.77m) with 
the balance attributable to dis- 
continued activities — the group 
is an engineer and stockholder. 

Trading losses rose from 
£2.21m to £3m with the con- 
tinuing activities deficit higher 
at £307,000, compared with 
£147.000. Losses of the discon- 
tinued activities (£2.6Sm. against 
£2.06m) included the exceptional 
item. 

The directors say that 
although the. programme to 
restore the group to profitability 
resulted in a " disappointing ” 

BOARD MEETINGS 
TODAY 

Interims—Bona Group. Ocean Trans- 
port and Trading. 

Finals—Gnguaund Ekoloration and 
Finance, Herrburger Brooks. TH City of 
London Trust. 

FUTURE DATES 
Interims— 

Al Industrial Products   Aug 7 
Bairsiow Eves   Aug 14 
Goode Durrani and Murray ... Aug 9 
Lowa fRobert H.)   Aug 8 
Norfolk Capital   Aug 23 
Rea Brothers   Aug 9 
Reuters   Sept 13 
Rotaflex   Aug 7 
Saga Holiday   Aug 25 

Finals— 
Ewan New Northern   Aug 8 
Firth (G.M.)   Aug 10 
GT Japan Investment Trust ... Scpi 17 
ICC Oil Services   Aug 2 
Webb (Joseph)   tAug 9 
Wholesale Finings   Aug 17 
t Amendad 

financial performance for 1983 
the group’s reconstruction is 
now largely complete., 

The results for the first half 
of I9S4 will be published in 
October and the directors hope 
they will then be able to report 
further progress. 

• comment 
Richardsons Wesigarth's descrip- 
tion of 1983 as " traumatic" is 

no overstatement considering 
that the radical rationalisation 
plan was supposed to lead to 
near break-even by year-end. But 
in the wake of the disposal pro- 
gramme of around 10 problem 
companies. Sir Benjamin Slade, 
the newly-appointed director, 
suddenly resigned over a policy 
disagreement and reduced his 
indirect stake in the group from 
almost 15 per cent to 5 per cent. 
Then, in June, a month after 
the normal announcement of pre- 
liminary results, the company 
announced that it had suffered 
a “ major loss " during 1983 and 
that the year’s accounts would 
be deferred. The problem—a 
one-off—relates to the OreUa 
contract, where £2J>m of extra 
costs could not be recovered fol- 
lowing productivity problems 
that were aggravated by an 
unusually high number of client- 
requested changes to the vessel. 
Having taken this exceptional 
item on the chin, and with the 
rationalisation largely complete, 
the current year should contain 
fewer surprises. .The company 
has still to solve the problems 
at RW Transmissions and 
B. Gerald, but basically -the rest 
of the group is now profitable. 
At 19p the company is capitalised 
at a mere £2.4m. 

Caparo owns 
29.9% of 
Fidelity 
STEADY PURCHASES of shares 
in Fidelity, the consumer elec- 
tronics manufacturer, have given 
Mr Swraj Paul’s Caparo Indus- 
tries a 29.9 per cent stake—the 
maximum it can buy without 
launching a full bid. 

“ We are resting now.” said 
Caparo’s chief executive, Mr 
James Leek. '* We have achieved 
what we wanted to achieve in 
the short term.” Caparo would 
consider its position but planned 
nothing "dramatic” in the near 
future, he said. 

Mr Edmond Ouaknln, Fidelity’s 
finance director, said no meet- 
ings had so far been held 
between the two companies but 
that Fidelity, expected to meet 
Mr Paul when he returns from 
abroad at the end of August. 

Murdoch Morrison wins 
Emray boardroom battle 

Telephone Rentals 
The Australian associate of 

Telephone Rentals, the UK com- 
munications group, is acquiring 
a mobile radio distributor, 
Australian Mobile Two Way 
Radio Group, for AS2.1m 
(£1.33m). 

The associate, TR Services, is 
50 per cent owned by Telephone 
Rentals with the remainder held 
by Email, an Australian company. 
TR Services distributes paging 
devices. 

BY RAY MAUGHAN 

THREE NEW directors were 
appointed to Emray, the vehicle 
distrbution and financial services 
concern, as the group of investors 
led by 7»lr Murdoch Momson won 
the crucial proxy battle at 
yesterday's annual meeting to 
establish boardroom representa- 
tion. 

“As from today." Mr Lionel 
Altman, the Emray chairman 
acknowledged afterwards. “ we 
have three new directors." They 
are Mr Morrison, who is now 
amalgamating the Greenfields 
Leisure and Blacks Camping 
equipment croups, Mr Ben 
Anderson with stockbrokers 
Raphael Zorn, and Mr Edward 
Denison a Yorkshire lawyer with 
extensive commercial experi- 
ence. 

Both sides were anxious to 
natch up the differences which 
have emerged in the weeks and 
months since Mr Morrison's 
faction acquired a 27.6 per cent 
stake in Emray from Taddale, 
the property investment group. 

The incumbent directors ahve 
said In the past that they doubted 
if they would be able to work 
“ harmoniously " with the new- 
comers, if elected, but all con- 
cerned are now preparing to 
investigate the “ exciting new 

If you trade silver, gold, or currency options, call your broker 
right now. Demand a quote of the new commissions of the 
European Options Exchange. 

You are going to be pleasantly surprised. In fact, what you 
learn about our new commissions may give you a powerful reason 
to trade on our lively and fast-growing exchange. 

Some more facts you should know: our exchange is loca- 
ted in Amsterdam. Right now, it offers you access to options 
trading 16 hours a day. Soon you will be able to trade around the 
clock around the world. 

You can trade or hedge in gold, silver or in dollar/guilder, 
sterling/dollar, dollar/deutschmark. 

Whether your objective is to protect your company’s expo- 
sure to international currency risks or simply 
to profit as an individual trader, the European 
Options Exchange could be for you. 

We ask you to telephone your broker 
and inquire about our new commissions. EXCHANGE 

European Options Exchange,T)am 21,1012JS Amsterdam. TMephone 020-262721, ext. 212. Telex 13473. 

propositions” which Mr Morrison 
has said he proposes to introduce 
to Emray. 

No board meeting has been 
arranged as yet and, in the mean- 
time. the Department of Trade 
investigation, requested by Mr 
Altman and his colleagues to 
examine the circumstances of 
the Taddale disposal, is still set 
to start in the near future. Mr 
Morrison said later that “I 
welcome it (the investication) if 
Mr Altman still wants it." 

The newcomers were unable 
to discuss details of new acquisi- 
tions during yesterday’s meeting, 
to the ronstemation of several 
uncontrolled small shareholders 
who requested further informa- 
tion before voting on the critical 
resolutions. But, having estab- 
lished the three seats on the 
board. Mr Morrison was in a posi- 
tion later to furnish more plans 
for Eraray’s future. 

The first acquisition is report- 
ing annua! profits in the region 
of £300.000 and is engaged In 
high technology reprographics. 
The tax charge is understood 
to be law and Mr Morrison hopes 
to be able to complete this deal 
within the calendar year. The 
second acquisition is said to be 
on course for profits of £500,000 
this year, should come into the 
Emray fold next year and is a 
telecommunications supplier to. 
inter alia, the Ministry of 
Defence. 

He was careful to stress that 
all developments would only be 
undertaken with the commit- 
ment of tiie full board and, in 
that spirit, Mr Morrison said he 
would also be recommending 

further moves by Emray into 
the financial sector. 

These may include self- 
administered pension fund 
advice, new schemes for the 
leasing industry and, perhaps, an 
eventual move into mainstream 
investment banking. 

For the moment, however, Mr 
Altman has stressed that “I 
still lead the team." 

A crowded, humid meeting at 
the Grosvenor House Hotel on 
Park Lane in London's West 
End. saw the first three items on 
the agenda pass without flurry. 
Sir Leonard Atkinson was re- 
elected after Mr Altman’s mas- 
sive proxy support That meant 
that there was no room on what 
was to be a nine strong board 
for Mr Alan Gale, the Taddale 
managing director, who had put 
himself forward last week. 

But come resolution four on- 
wards, it was clear that Mr 
Morrison's group had more than 
a fighting chance of election. 
Resolution four, calling for an 
enlarged board of nine rather 
than six directors, carried 47.33 
per cenr support against 35.73 
per cent. The accompanying 
poll took two hours to count and 
Mr Altman heard no objections 
when he called for adjournment 
to count the votes on thp three 
following resolutions each pick- 
ing out Messrs Morrison. Ander- 
son and Dennison individually 
for a seat. 

Each was carried with reason- 
able, if not outright, majorities 
and Mr Morrison's planning is 
to be undertaken with the con- 
viction of one who carried 57 
per cent of votes cast 

AT share 
dealings 
suspended 
By Ray Maufban 

SHARES IN Associated Tele- 
communications, the business 
equipment and financial services 
group put together by Mr Ronald 
Shuck, were suspended yesterday 
at 3Sp, pending further clarifica- 
tion of the deal struck' for .the 
sale of the 39.5 per cent stake 
in AT held jointly fay Mr Shuck 
and Mr Trevor Homer. - 

The stake, as previously dis- 
closed. is going to' Mr Hendrik • 
van Eck at 45p per share. Mr 
van Eck developed' and will re- 
tain ATs North Wales Trust, 
the finance arm. bat the suspen- 
sion has been requested while 
Mr Shuck completes the details 
of his repurchase of the group’s 
business equipment interests; 

These details are now 
expected at the end of this week 
and at about the same time 
shareholders in Espley Trust, Mr 
Shuck's quoted property and 
construction group, can now 
expect to receive the audited 
accounts for 1983. The report 
and accounts had been originally 
expected towards the end of 
June but Mr Shuck said yester- 
day that they are currently 
being printed. 

NMW Computers . 
NMW Computers is acquiring 

76 per cent of Tlmon, a software 
maker and computer distributor 
in the City of London, in order 
to broaden its range of products. 

The deal values the whole of 
Timon at about £550,000, bat the 
exact price is based on per- 
formance. NMW has an option, 
on the remaining 24 per cent. 

BIDS AND DEALS IN BRIEF 

Habit Precision Engineering 
announces that acceptances to 
the offers for Crosby Woodfield 
have been received for over 90 
per cent of the issued shares. As 
at March 30 Habit held 6.9 per 

'cent and acceptances have been 
received for a further 85.6 per 
cent 

* * * 
The chairman of P. and W. 

Haclellan, Mr Christ Howard, has 
written to shareholders giving 
more information re the pur- 
chase of Associated Business 
Technology and Johnstone 
Investment Company. 

He says that at the half-year 
stage, turnover of the Haclellan 
Group had increased by 24 per 
cent over the comparable period 
for 1983 to around £4.23m. The 
half-year figures will be 
announced earlier than usual as 
they will be included in the offer 
document which the board 
expects to despatch to Johnstone 
shareholders during August. 

The chairman is well pleased 
With .the progress made in the 
development of the group in the' 
last 'few- months ’find -feels sure 
that shareholders will be satis- 
fied with the Interim results. 

* ★ * 
Wolverhampton ft. Dudley 

Breweries has purchased for 
cash Cheshire Inns, which has 
an asset value of £2.15m. 

-Cheshire Inns operate 14 
public houses in the Chester, 
The Wirral and Manchester 
areas. 

*■ ¥ * 
Poweriine International has 

paid £125.000 for 50 per cent 
of Qnel, Bishop Stortford elec- 
tronic design company of switch 
mode power supplies. 

* ★ * 
Cattle’s (Holdings), a Hull- 

based financial services group, 
has concluded arrangements for 
ten of its existing insurance brok- 
ing offices, to be operated as 
S win ton Insurance franchises 
starting August 1. A further 
Cattle’s office has been purchased 
by the Swinton Group. 

“We believe that as well as 
improving the overall profit- 
ability of our insurance activi- 
ties, the link with Swinton will 
provide our existing clients with 

wider-based spread of insur- 
anceand personal and corporate 
financial advice." says Mr Roy 
Waudby, chairman of Cattle’s. 

Under the terms of the fran- 
chise scheme, all branches will 
trade under the corporate name 
of Swinton Insurance. 

Based in Manchester, the 
Swinton Group will provide 
management for the Cattle’s 
branches and will immediately 
install its own operating systems. 
Part of this. will be a compu- 
terised quoting system for motor 
insurance, developed by Swin- 
ton. 

. * * * 
Jefferson Smurflt Group has 

reached agreement with the 
shareholders of Woodfab, private 
timber processing company, to 
purchase a further 25 per cent 
stake in the company giving it 
a controlling 51 per cent interest 

* * * 
The Stewart Nairn Group has 

acquired a 17.52 acre retail site 

in Dallas, Texas, for 84.4m 
(£3.37m). The site has been 
independently valued at 86.1m 
(£4.7m). Stewart Nairn intends 
to develop the property as a 
retail centre. 

* * * 
Son Alliance and London In- 

surance group yesterday bought 
400.000 shares in Phoenix 
Assurance at 6S0p each. 

* + * 

Samuel Montague and Co has 
acquired 4.09m ordinary shares 
iapproximately 14.1 per cent) in 
Amari as a result of Montagu 
underwriting the recent offer for 
sale of 12.61m ordinary and the 
issue's subsequent under- 
subscription. 

* * ★ 
The AE- Group has acquired 

the bridge products activities of 
Sollinger HUtte of Uslar, West 
Germany. The activities have 
been put Into a new company. 
Glacier GmbH Sollinger Hlitte 
(GSH) and will became part of 
AKs bearing division. 

.. . - - *•-- - * • 

j. & J. Dyson has sold 37.5 per 
cent interest in H. Newbury & 
Son (Builders) to Boris Homes 
for £475,000. In addition, an 
amount of £383.000 owing to 
Dyson by Newbury will be paid 
in four stages. 

* * * 

Shares and rights in Wedg- 
wood Holdings over shares held 
In discretionary investment port- 
folios managed by, or on advice 
from, Warburg Investment Man- 
agement (including investment 
portfolios held for their own 
account by members of the 
Mercury Securities Group), have 
been increased by 82,500 shares 
and now represent 5.67m shares 
(15.01 per cent). 

* * * 
Immediate Business Systems, 

a loss-making manufacturer of 
portable computerised billing 
systems, is holding preliminary 
discussions with another party, 
but says it is impossible to say 
whether the talks will result in 
an offer being made to share- 
holders. 

The USM-quoted company 
made its statement yesterday 
after a sharp rise in its share 
price, which closed at 43p, up 

13p, valuing the company at 
£2.9m. 

★ *. ★ 
Aim Group, aviation and 

general engineer, lifted pre-tax 
profits from a depressed £447,000 
to £1.16m in the year to April 
30 1984. on turnover of £13,22m, 
against £l0.93m. 

The final dividend is 3£5p for 
an unchanged total of 5.73p net. 
Earnings per lOp share were op 
from 2.1p to 7.9p. Tax took 
£329,000 (£229.000) and there 
were extraordinary charges of 
£164,000 (£29,000 credits). 

* * * 

The board of English Property 
Corporation intends to convene 
a meeting of holders of the 7} 
per cent first mortgage deben- 
ture stock 1992-97, who will be 
asked to give their consent by 
extraordinary resolution tc 
repayment of the stock at par 
on October 1. 1984. 

At present. £574.625 of the 
stock is outstanding. 

. * * ★ 
Wntihex,' previously a holder - 

of 620.000 shares (11.2 per cent) 
in Reliant Motor, no longer ba< 
a notifiable interest in the com 
pany following recent disposals. 

★ * * 
Mr Nazmu Vi rani's Belhaver 

Brewery has disclosed a" 13.5 pei 
cent holding in Dublln-basec 
Ryan Hotels. Mr Rhod Jones 
Belhaven finance director 
declined to comment yesterday 
on the purpose of the share pur 
chase. Ryan, shares rose lp ti . 
14p, valuing the company a- 
£4.9m. 

Last week, Belhaven &antet 
an option on a stake in Rowtor 
hotels to another Asian hotelier 
Mr Nurdin Jivraj. 

* * * 
Foster Brothers Clothing 

West Midlands clothier and re 
taller, has acquired Pctej 
Richards, a Cheltenham-base* 
chain of 29 women’s wear shop 
in the Midlands and West a 
England. Peter Richards wa 
bought for a nominal sum 

Foster plans to inject capita 
into the business with the- ultl 
mate aim of developing : 
nationwide chain. The Chelten 
ham company also has a majority 
stake in Christopher Carpets 
which has 14 shops. 

MONTHLY AVERAGES OF STOCK INDICES 
luly , Juna May AprH 

Financial n™ 
76.78 1 78.80 , 1 79.72 ■ B8.30 

Fixed Interest   81.27 , 82.82 , 84.46 l 86.39 
Industrial Ordinary    787.8 ! 824.6 870.5 881.1 
Gold Minas   S36.1 - 668.3 | 647.8 670.2 
Total Bargains    17,662 ■ 18,694 1 28,026 : 39,407 
F.T.— Actuaries ■ 

Industrial Group j 460.19 , 510.09 : 510.09 I 618.71 
500 Share ...  514.00 1838.18 662.28 ■ 568.50 
Financial Group   367.32 360.22 . 372,43 389.48 
All-Share      469.19 498.61 ( , 614.13 584.88 

FT-SE 100     1014.1 . 1058.7 1 1092.0 ! 1122.0 

July High July Low 

Industrial Ordinary    
All-Share     
FT-SE IOO  

B34.1 (4th) 
497.94 <4tn) 
1063.3 (4th> 

755.3 fltrd) 
464JB4 124th) 
696.9 f26rd» 

GENCOR INVESTMENT CORPORATION LIMITED ("DIG”) 
Gcncor Qnqi (Incorporated in the Republic of South. Africa) 

■ -Change of name to Genbel Investments Limited 
At the general meeting of GIC held on 25 July 1984 the necessary resolution to change 
the name of the company was duly passed. 

Accordingly, with effect from Monday 13 August 1984, GIC will be listed on The Johannes- 
burg Stock Exchange and The Stock Exchange, London, under the name of Genbel Invest- 
ments Limited, abbreviated to Genbel on The Johannesburg Stock Exchange. A circular 
containing a form of surrender will be posted to shareholders of GIC today. Shareholders 
should complete and return the form of surrender as soon as possible in order that Jiey 
may receive new share certificates bearing the name Genbel Investments Limited. Only 
share certificates bearing the company’s new name will be good for delivery from 
13 August 1984. 

By order of the board 
per pro GENCOR (UX) LIMITED . . 
London Secretaries 
L. J. Baines 

30 Ely Place 
London EC1N 8UA 

1 August 1984 

London Transfer Secretaries:. 
Hill Samuel Registrars Limited 

6 Greencoat Place. 
London SWlP lTL 

k f . 

J 



19 Financial Times Wednesday August 1 1984 

UK COMPANY NEWS 

MINING NEWS 

Temora’s size 

being assessed 
BY KENNETH MAR5TON. MINING EDITOR 

THE Australian Sd trust Hold- 
ings. 75 per cent-ovraed by 
Britlsb Petroleum, hopes in the 
current quarter to be able to 
estimate the tonnage and grade 
of the mineralisation at its 
Temora gold prospect near 
Wagga Wagga in New South 
.Wales. 

Drilling during the past three 
months has given results in line 
with those previously announced 
which point to the existence of a 
good grade open-cut gold mining 
proposition. The Intriguing 
question remaining to be 
answered, however, is the likely 
size of the deposit. 

Seltrut has a stake of 5625 per 
teat in Temora and a further 
18.75 per cent is held by AIH 
Geld; a wholly-owned BP sub- 
sidiary. The remaining 25 per 
cent is held by a private 
Australian group and two junior 
Australian companies, 
Exploration and Samson Explora- 

tion, Intended to purchase this 
for AS3m (£L9m). 

However, the latter have said 
that the BF-Seltrust consortium 
has announced its intention of 
exercising its pre-emptive right 
to acquire this outstanding stake 
In Temora. 

The junior companies have 
complained that such action 
would contravene Australia's 
foreign investment guidelines. 
BP has noted, however, that it 
would have to seek an Australian 
partner in the event of mining 
the deposit. 

Of ftirther interest In Set- 
trust's latest quarterly report is 
the news that tussive and dis- 
seminated nickel mineralisation 
has been located at shallow depth 
3 km to the north of the 60 per 
cent-owned Agnew nickel mine 
in Western Australia. Percussion 
and diamond drilling is being 
carried out to - determine the 
extent and economic potential of 
ibis mineralisation. 

Banks to foreclose on 
Marinduque mortgage 

THE LOSS-MAKING Marinduque 
Mining and Industrial Corpora- 
ties which has nickel and copper 
mining installations in the 
Philippines, says that the Philip- 
pine National Bank and the 
Development Bank of the Philip- 
pines are tf> begin foreclosure 
proceedings on their mortgages 
over Marinduque’s assets. 

The company has asked the 
American Stock Exchange to 
halt trading in the class “B” 
stock until more definitive infor- 
mation is available. It has also 
asked trading to be suspended 
in the class ^A" and “B” stock 
on the MI<I lfaVaH stuck 
exchanges. 

Marinduque is hoping to teach 
some arrangement with its 
creditors which win allow opera- 
tions to continue despite the 
foreclosure, but cannot rive any 
assurance that this can be done. 
The hanks, meanwhile, have said 
that foreclosure is the only 
option that would: adequately 
protect their rights. 

As already reported, the com- 
pany suffered a net loss of 

US960.7m (£45.6m) in the first 
quarter of this year. This 
included interest charges of 
around US$45m pins costs of 
US$14£m arising from the 
closure of the nickel and copper 
operations, a move which was 
forced by low metal prices. 

Meanwhile, Leo Gonzaga 
reports from Manila that Presi- 
dent E. Marcos has given the 
Ministry of Trade and Industry 
the power to decide which of 
the country's copper producers 
are "in distress” and allow them 
a temporary relief from all 
taxes, duties, fees and other 
Government charges. 

When the Ministry is satisfied 
that market conditions have 
improved sufficiently, however, 
the relief will be lifted and a 
company will then have to pay 
the deferred liabilities including 
a recently imposed 30 per cent 
economic stabilisation tax (based 
on the difference between the 
old and new peso-dollar guiding 
exchange rates) on export earn- 
ings. 

MINING NEWS IN BRIEF 

High value gold drilling 
results are reported by Bruns- 
wick QQ from its Gal tee More 
prospect at Mount Magnet In 
Western Australia. * 

"Significant” gold inter- 
sections were obtained in 42 of 
the 66 holes drilled, it is stated, 
with results ranging to 16.16 
grammes per tonne over a width 
of 32 metres. 

The potential is thought to 
exist for a similar size and grade 
of gold deposit as that at the Hill 
50 mine, according to Mr Tony 
Rechner. the chairman of Bruns- 
wick OIL 

* * 
Queen Margaret Gold Mines 

and Sparges Exploration say that 
the* Dtersectkm of further high 
grade mineralisation at their 
Bellevue joint gold prospect in 
Western Australia confirms that 
the mine "contains an under- 
ground orebody of major signifi- 
cance.” 

A final -fpaxriMHty study 
started and further drilling will 
continue with the object of 
Increasing foe ore reserve to 
15a tonnes initially and to 2m 
tonnes within foe next two 
years. 

In London yesterday shares of 
Queen Margaret rose 3Jp to 18p 
and those of Sparges were 6p up 
at 29p- 

★ **• ★ 
Following the better than 

expected results from the Bio 
Ttato-Zine group’s Hamendey 
Holdings another pointer to the 
reviving demand for Australian 
iron ore comes from CSK. 

nl the latest quarterly report 
it is stated that output at the 
big Mt Newman mine in Western 
Australia during the past three 
months was 37 per cent above 
the depressed level of a year ago. 
but still below the rates achieved 
in 1981 and 1982. 

Scanro dealings expected 
to start at end of month 

Grlevesom Grant expects deal- 
ings to start in the shares of 
Seanre Holdings, a major manu- 
facturer of windsurfing boards, 
on August 31, . _ 

The shareholders of Extract 
Wool holdings will vote at an 
EGM on August 22, for the com- 
pany which has not traded for 
several years and is a subsidiary 
Of Le Vallonet, a Jersey based 
investment trust, to acquire 
Scanro and adopt its name. 

Scanro is based in Newcastle 
and managed by Arne Berg- 
brant a Swede, who started foe 
tastoes in 2962. Scanro has 
received capital from DNA, a 
Jersey based investment com- 
pany which is expected to hold 
so per cent of foe share capital 
titer foe placing. Le Valonet 
will bold 29 per cent 

Scanro presently exports 70 

per cent of its turnover. The 
market is growing rapidly both 
in foe UK. at an estimated 50 per 
cent per annum and overseas 
including North American at 
over 100 per cent per annum. 

The board of Scanro has been 
strengthened prior to joining 
the USM, with the appointment 
of David Sawyer as non-executive 
chairman and Geoffrey Simon, 
both directors of Trent Holdings 
an dwho were instrumental in 
bringing Scanro and Le Valonet 
ton ether. 

The placing price of the 
282.000 new shares of Scanro 
Holdings at lOSp will give a pros- 
pective PE of 12B times on a 
notional 4&25 per cent. 

Scanro forecasts pre-tax profits 
of £410,000 for the year to 
December compared with £81,400. 
The dividend will be 5 per cent. 

Granville & Co. Limited 
Member of NASDIM 

27/26 Lovat Lane London EC3H 6EB Telephone 01-421 1212 
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33 122 
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4.3 77.2 — — 

— 
7 JS 16-5 13JJ 162 
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6-7 11.6 25.8 5.0 

an 182 
9.8 8.0 

1.3 6.2 102 14.7 
BA 82 6.3 9.7 

17.1 7.0 6.8 11.6 

Underlying growth keeps 
Gallaher steady at £55m 

Littlewoods checks 
falling profit trend 

A SMALL DECLINE in pre-tax 
profits from £55fim to £55.4m has 
been shown by Gallaber for foe 
first half of 1984. Mr S. G. 
Cameron, chairman, says how- 
ever foot fuU yea- results are 
expected to be ahead of the 
nojjm achieved for the whole 
of 1983. 

la the second three months 
pre-tax profits fell from £25.9m 
to £18-5m. 

Mr Cameron points out that 
foe fractional decline in pre-tax 
profits still represented a con- 
siderable achievement as 1983 
included substantial back pay- 
ments to foe optical sector from 
the DHSS relating to work done 
in foe four previous years. 
Excluding these, group profit 
was up 10 per cent for foe half 
year. 

A breakdown of turnover of 
£L36bn (£1.25bn) excluding VAT, 
and trading profits of SBQJBm 
(£61m) for the first half by 
division shows: tobacco £999.4m 
(£933.7m) and £43.7m (£40,9m): 
optical £4S.3m (£47.7m) and 
f7-Son. (£12.Bra); engineering 
£55m (£48and £3.9m (£3m); 
distribution £28L7m (£250Jm) 
and £L2m (£3.6m); office pro- 
ducts £36.6m (£3L2m) and £I.9m 
(£0.7m); housewares £5.5m (nil) 
and £05m (nil). Interdivisonal 
sales accounted for £71.4m 
(£60.7m) ' and adjustments of 
foreign currency transactions 
came to B)-3m (same). 

After a strong start, tobacco 
sales in the home market in the 
second quarter were affected by 
foe sharp increase in duty, but 

Mr Cameron says a gradual 
recovery is now under way. 
Market share continued to im- 
prove in virtually all sectors, 
with Benson and Hedges Special 
Filter, Silk Cut and Hamlet doing 
particularly well. 

The company Is a subsidiary 
of American Brands. 

Results from engineering were 
ahead by 30 per cent. Pump and 
valve markets in the UK and 
abroad continue to recover. Par- 
ticularly good progress was made 
in the U.S. and In Africa, 
although major West African 
markets are constrained by 
financing problems. 

The Italian company FTP has 
achieved sales gains, but profits 
have been held bade by strong 
price competition 

David Smith 
improves in 
second half 

SECOND-HALF progress at 
David S. Smith (Holdings) ex- 
ceeded that in the first, giving 
a turnround to operating profits 
of £150,941 (or foe year to April 
30 1984, against a loss of £33.860 
last time. 

This, together with investment 
Income of £74.525 {£15*^83), 
enabled foe photolifoo printed 
packaging material manufacturer 
to cover the £201,188 costs of a 
reorganisation, leaving a pre-tax 
surplus of £24J278 compared with 
£120,523 a year ago. 

At halfway, the company re- 
turned a pre-tax loss of £152.000 
(£210,000 profit). 

The directors propose a final 
dividend of L5p (Ip), making a 
total for the year of 2-5p (3.5p). 

Turnover rose to £5.4m 
(£4.S2m). 

THE FALLING profits trend at 
the Littlewoods Organisation has 
been halted and Mr John Cle- 
ment. the chairman, says the 
group is now in a far healthier 
position to meet the demands 
of foe future. 

By reducing costs and making 
foe business more effective pre- 
tax profits for foe 1983 year 
surged from a depressed £9.Stn 
to £26-9m. 

At the trading level the chain 
store activities swung from 
losses of £10.7m to profits of 
£8fim, foe mail order operations 
made £5-2m more at £155m and 
the pools division edged ahead 
from £10.9tn to £lL2m. 

In a message to staff he says 
foe signs are that foe changes 
which have taken place during 
foe past year are working and 

indications for foe future "give 
ns hope.” 

He emphasises that this Is only 
the beginning and that "we have 
to build on what we have 
achieved so far." 

Retail sales for the year were 
unchanged at fl.USbn. These 
broke down as to mail order 
£698m (£7Q3m) and chain store 
£4S3m (£453m). Pools division 
sales rose by £5m to £370m. 

Pre-tax profits were struck 
after taking account of a £7.5m 
provision for future costs. 

Tax and extraordinary items 
accounted for £10.4m (£0.Sm), 
dividends took £1.6m (£1.7m). 
and £14.9m. against £7-3m, was 
reinvested in the company. 

It was foe first time foe group 
had given a break-down of its 
trading profits. Its shares are 
unquoted. 

COMPANY NEWS IN BRIEF 

PRE-TAX profits for foe year to 
March 31 1984 fell from £LA3m 
to £822,000 at Gordon A Got eh 
Holdings, the exporter of publi- 
cations and provider of computer 
services. 

The second half was lower 
than expected, and followed a 
result to September 30 of 
£644^)00. The final outcome was 
affected by doubtful debt provi- 
sions of £660,000 required by the 
joint venture company Hacbette 
Gotch, mainly relating to the 
political situation in Nigeria. 

Hie directors recommend a 
final dividend of 4fip. making a 
same-again total of 7J5n for the 
year, to be paid partly oat of 
reserves. 

The turnover of £13.55m 
excludes goods ordered on 
behalf of and for foe account of 
overseas principals. The 1983 
figure of £13J27m is re-stated for 
comparison purposes. 

The tax charge was £689.000, 
against £815,000 last time, 
reflecting an absence of relief 
for losses in the joint venture 
against other group profits. 

Group trading profit was 
recorded as £233.000 (£511.000). 
Extraordinary items took £63.000 
(£241.000). Dividends absorbed 
£343,000 (unchanged). Earnings 
per ordinary 25p share fell to 
23lp (11.19p). 

* *■ * 

Pre-tax profits at Staveit 

Zlgomala, a Manchester-based 
furniture wholesaler and invest- 
ment company, advanced from 
£41,126 to £47.488 in foe year to 
March 31, 1984. The dividend is 
raised from 6.72p to 7.28p net. 

After tax up from £11,969 to 
£12,749 and depreciation and 
amounts written off, £4.734 
(£8,059), the net consolidated 
profit came out at £34,739 
(£29.157). Holding company net 
profit was £21.707 (£19,959) after 
tax of £8,649 (£8,340). 

* + * 
Net asset value per 25p 

ordinary of Alisa Investment 
Trust moved up by 13-4p to 
92J9p over foe 22 months to foe 
end of May 1984. 

Pre-tax revenue, however, fell 
from £2.04m to £l-03m after a 
fall in investment holding to 
£1.34m (£l_59m) and an under- 
writing loss of £310,000 (profit 
£445,000). 

The final dividend is being 
reduced from U5p to Q-8p- 
making a lower total payout of 
1.3p (L85p). Earnings per share 
declined to' L42p (226p) after 
tax of £294400 (£887400). 

* ★ * 

The half-year to June 16. 1984 
has seen a return to profit at 
United Glass Holdings, which 
reported a £649,000 pre-tax profit 
compared to a £4m loss at foe 
same stage of last year. The com- 

pany finished 1983 with a 
£14.44m loss. 

Sales for foe opening period 
rose to £90m (£S7.86m), reflect- 
ing price increases rather than 
volume. Trading profit was 
£2.81 m (loss £1.3Sm). Redun- 
dancy payments and other 
facility closure costs took 
£368,000 (£373,000), and interest 
£L8m (£2.24m). 

The company, jointly owned by 
Distillers and Owens-Illinois of 
foe U.S., attributes foe turnround 
to rationalisation, better produc- 
tivity and cuts in overhead costs. 

* * * 
Net asset value per 25p 

deferred share of foe River Plate 

& General Investment Trust rose 
from 20S.4p to 215.7p over the 
year to June 30 1984. At 
December 31 1983 the asset 
figure stood at 2ll4p. 

Net revenue for foe first she 
months to end-Jone 1984 declined 
from £460,191 to £4084*6 despite 
a £53.044 reduction in tax to 
£180488. Gross revenue fell 
from £798,739 to £767,464. 

Earnings per share emerged 
at 25Sp (2.9p) but the net 
interim dividend is being lifted 
from 1.4p to 1.7p, partly to 
reduce parity between payments. 
A final of at least last year’s rate 
of 4.8p is expected to be paid. 

Milk Marketing: 
Anewera 

Comments from the chairman of the Milk 
Marketing Board, Sir Stephen Roberts; 
the Board, which is a farmer-controlled 
body operating on behalf of the milk 
producers of England and Wales, held its 
fifty-first Annual General Meeting in . _ _ 
London yesterday. 

On Milk Supplies: 

“The imposition of the EEC quota scheme, to 
limit milk production, marks the start of a new 
era in our dairy industry. 

"Nationally, we are required to reduce 
output this year by around 6*6%, compared 
with 1983. This means many individual farmers 
having to cut back by 9%. 

“But there will still be nearly 13 million 
tonnes of milk a year, in England and Wales 
alone, to be collected, distributed and marketed 
- the tasks which the Milk Marketing Board has 
been doing, on behalf of milk producers, since 
1933, and from which both consumers and the 
dairy trade have benefited - as well as dairy 
fanners. 

“On a single day in May- the month of peak 
production - there is nearly fifty thousand 
tonnes of milk on the move. 

“In the months of low supply - August and 
September- we do not expect any shortage of 
milk for the liquid pinta’ market But through 
our seasonal pricing arrangements, we are 
encouraging farmers to produce more in these 
months, and less in May and June, so that new 
and more valuable markets for fresh dairy 
products can be developed and supplied We 
want to reduce the dairy farmer s dependence 
on the traditional commodity markets for butter 
and cheese. 

On the Markets: 

“After several years of decline, the demand for 
liquid milk recovered last year. But this — still 
our largest single market - is undeigoing 
change. The industry is having to adjust to 
demands for a wider range of types of milk, and 
to changes in the way people buy it 

“Ever-fiereer competition from overseas 
suppliers has meant poor returns from cheese 
and butter, hence our desire to move into more 
diverse, and higher-value, products. 

“Recent improvements in the testing and 
payment for milk quality- especially the 
setting up of the Board's own central 
laboratories - have made our milk the best in 
Europe. High quality raw material is crucial to 
future success. 

On Dairy Crest: 

"Five years ago, we bought 16 creameries from 
Unigate, and added them to the 17 we then 
owned. 

“From this emerged Dairy Crest, which is 

now a major food manufacturing business in its 
own right Last year, its turnover approached 
£1 billion. 

“Since 1979, Dairy Crest has had to handle 
an increasing level of milk supplies. It has had 
to replace old plant in many creameries with 
modern, energy-efficient equipment And it has 
led the way in many areas of new technology 
and product development 

“It has been adventurous and innovative in 
launching new products and re-presenting old 
ones. 

“Lymeswold cheese, launched in 1981-, now 
outsells all other cheeses in its category. 
Tendale low-fat cheeses cater for the calorie- 
conscious. Longboat butter competes with 
imports in the lactic butter market ‘Cottage’ • 
butters and ‘Cheesemaster cheeses provide for 
those looking for a little extra quality. 

“Many new products have also been 
developed for the catering and industrial 
markets. 

“Dairy Crest is owned by the Board, on 
behalf of milk producers. Since 1979. it has 
contributed some £60 million to producers’ 
income. 

On Quotas: 

“The introduction of the milk quotas system is a 
tragic admission of failure, by the EEC 
agriculture ministers, to operate sensible milk 
pricing policies over the last few years. 

“We argued, to the last, that the price 
mechanism should be used to control the 
Community's milk surplus. Instead, regulations 
to impose a quota on every dairy farm, with 
swingeing penalties for production above 
specified levels, were implemented on 2 April. 

“Britain was especially hard hit; because our 
producers had been actively expanding in 
recent years. Ironically, that expansion was in 
response to repeated exhortations, from our 
own government; to raise milk output and 
increase our self-sufficiency in dairy products. 

“Once quotas became a reality, the MMB had 
no choice but to become involved in 
implementing them. We have sought, and 
achieved, some improvements in their detailed 
application. Nevertheless, the difficulties in 
applying so sweeping a piece of legislation, 
conceived in haste, to the multiplicity of actual 
farm situations are only now beginning to be 
realised. 

“Forms recently sent out by the Ministry of 
Agriculture, to every milk producer, are of 
quite appalling complexity. A whole new 
bureaucracy is developing, as we predicted, 
purely to implement quotas. 

“We are doing everything we can to help 
producers to understand these complexities, 
and to suggest ways in which they can modify 
their farming to meet the new situation. Our 

Breeding and Production services are available 
to advise, and can show how new measures of 
efficiency can be achieved. 

“We shall, moreover, insist that no ‘super- 
levy’ is collected from our milk producers until 
everyone has been allocated a final quota, and 
until die ‘super-levy is being collected, where 
due, throughout the rest of Europe 

“We shall demand too, that the UK quota is 
increased as New Zealand’s supplies to our 
market decline. 

“The whole agricultural industry, from feed 
compounders to machinery manufacturers, is 
already feeling the ‘knock-on’ effect of quotas — 
and the lower milk supply has, of course, a * 
profound influence on our own business, Dairy 
Crest 

“A 6%% cut in total production means 13- 
14% less milk for manufacture—and the'effect 
is even greater for butter creameries. We have 
had to revise our production plans—and the 
consequence, sadly but unavoidably, is that 
redundancies will arise at a number of 
creameries. 

"Equally tragic is the thought that the dairy 
products we shall not now be producing in 
Britain will still be required - and will have to 
be imported from other countries. 

On Future Challenges: 

"Plenty of challenges lie ahead for milk 
producers and their MMB. We face legal 
challenges over the way milk prices are 
negotiated. Commercial challenges in the 
market-place, at home and abroad, will remain 
fierce. New thinking about diet and health, and 
the role of agriculture in the environment, may 
challenge our traditional ways of doing things. 
And quotas themselves may threaten die very 
survival of some dairy farmers. 

"But this is not the time for faint hearts or 
divisiveness; it is a time for milk producers to 
pull together as never before, and to get solidly 
behind their Board United, I believe we can 
meet these challenges with confidence.” 

I The text of the address given by the chairman at I 
the Board’s Annual General Meeting together ® I with copies of the Annual Report and Accounts, 1 
1983-84 and die Review of Operations can be ■ I obtained from: § 
Public Relations Division, 8 

| Milk Marketing Board, Thames Ditton, Surrey. g 

| Name     | 

| Address     | 

L  
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Residential Property 

Master Builder provides the 
ultimate living experience 

in Wiltshire. 
fri the Roman VBIage of Shaw. Nr Swindon; Roger Malcolm, the 
master builder, is buik£ng the finest home setting in Britain. 
Only when you view oir home quality wifi you know the claim to 
be justified. 
Share in the highfife-styte of a smafl exrfuswe community with 
Residents Club House. Swimming Pod. Tonne Courts at 

Swindon is now proclaimed the most economtcafly projpesave 
town in the whole of Europe. Shaw is 5 mriutes from 
junction 16 M4. Heathrow is about 50 minutes journey 
Choice of Five Superb Designs 3 or 4 bedrooms: 2 or 3 
bathrooms; Finest Kitchens m Ewope; Double Garages. 
Prices £M12,000to £168^00- Bght oniy to be burtt per yean 
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EtagaWwIwMin Jttfa Dyer, Sales Manager 
Shaw Ridge-Shaw-Nr Swindon - 
England Tel Swindon (079sg872346 
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BARBICAN 
at the top. 

Amost desirable residence intheCity 

In the past, if you were ‘somebody in the City’ your place of business 
would be the last place you'd look lor a ‘most desirable residence* to 
make your home. 'Barbican at the top' has changed all that. 

Now some of the most prestigious homes ever built in London hove 
made it possible: the 'Penthouses' at the top ol the three lowers that 
nsc from ihe secluded precinct ol rhu Barbican. 

These 2 and 1-floor apartments, over .400 feet above the world's 
busiest money market, arc among the highest in Hu rope. In a class 
apart, they arc built lor total space-age com Ion: spacious living 
rooms, terraces and balconies, commanding some first-iirac-cver 
views ol London and beyond. Most have 4 bedrooms some 5 — and 

almost as many bath and or shower rooms. The largest, have 
conservatories or root rooms large enough for billiards or table 
tennis. 

With the bonus of the Arts literally on the doorstep in the Barbican 
Centre below, 'Barbican ai the top' has a unique luxury package to 
offer anyone who wants to enjoy life to the full - in the City. 

For further details and an appointment to look around write or 
telephone ihe Barbican Manager. Barbican Estate Office, London 
EC2. Telephone 01-588 8110 or 01-628 4 372. 

riSS33! 

HB9S 

©BARBICAN 
A place for gracious living 

RICHTOM Soafront (SIISMII. SS mins. 
London. Premier block Ijoow* pren/pr 
hold! LuMinp milv NmiMiod ono twin 
bedroom, welt lacing Mat. 
For HIV or lonp lc*- 
all service change inclusive. Owner, 
tel. BriPhlon (02731 23748. UtUlef 
BTOUDU pvtuofl available. 

- - f..- - »T 
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Overseas Property Motor Cars APPOINTMENTS 
United Kingdom 

FOR SALE 
FRANCE—20 minutes from Evian and Geneva, close to Lake Geneva 

WE OFFER FOR AUGUST 1st 

LUXURIOUS VILLA 
Fine traditional-style (freestone), ground floor — one storey 4- 
basement; living area 2T2 m2. car garage/baiement/terraces 2IB m2. 
Beautifully situated with view of Lake Geneva and Jura Mountains. 

3,800 m2 land. First-class quality and finishings (Swiss). 
SwFrs. 925.000 

SOPLECO SA, 19. rue du Rhone* CH 1204 Geneva. Phone 22/21 20 69 

NEW 16 VALVE TURBO FROM STOCK 

Ring Chris Perrett 01-346 6697 

BALLAROS OF FINCHLEY 

Full range oj new and ez-dcmonsirator models available 

Senior positions at 

Mercury Securities 

SWITZERLAND 

HAVE SAAB 
WILL TRAVEL 

LAKE GENEVA — MOUNTAIN RESORTS 
Apartments in MORMUX on Lake Geneva. Also avj,iao>e ■" famous moun- 
tain resorts: Villars. Vvrbier. Las Oiablerats. Chsieeu d'Qex near Gstaad 
and LBS Frenea In Leyshi. Chalets available. Excellent opportunities lor 
foreigners. Prices from Swfrtz3,000. Liberal mortgages at 6V, interest. 

GLOBE PLAN SA. Av. Mon-Repos 24. CM-1005 Lausanne. Switzerland 
Tel: (21) 22 3S 12 - Tele*: 25185 MEUS CH 

Visit properties—no obligation - PS: Les Terrace* of Geneva— t properties—no obligation - PS: Les Terrace* of Geneva— 
Lovely town houses available on golf and country club 

FOR SALE 
COMPANY OWNING FARM 

IN TOSCANY (SIENA) 
With Vineyards, Poplar Grove 

Pheasant Reserve. Rivers. 

Sma}l Lake 

Extension approx 600 hectares 

Offers to cipher 24 - 305.963 

PUBUCITAS 

CH <901 Lugano, Switzerland 

I I SPLENDID XVIIth CENTURY MILL 
« Huraundv. EwrfeCl condition. Mrtil 

rbcnvw Avnin w*niuNi i 
Buroundv. perfect condition pjrtia/lv 
furnished, swimming DOOL 8^, pf J 
woods and ponds, hunting, prljate h»n- [ woods dne puaui, » — 
Ina along 1.SOO kilometres. Attrjctiwo 
oricc. ff 3-200.000. Enoulrlrj Pef«r- 
ifan ‘29 Bd Jules Santfeou, 
7S016 Paris. France. Tel: (11 504 77 89. 

RESIDENTIAL 
PROPERTY 
appears every 

Wednesday and 
Saturday 

Rentals 

Crown Reach 
Mlllbank, S.W.1 

FURNISHED RENTALS 

In thfa unique and superior new development with commending views In thfa unique and superior new development with commanding views 
of the Thames, wo have available to rant seven interior-designed luxury 

furnished fiats. 

CROWN REACH, a building with porterage and modem security, is set 
in established landscaped gardens which enhances the nverside setting. 
All Rats have either 2 or 3 bedrooms, good'Sized reception rooms 
suitable lor en carta i ding, fully fitted and equipped kitchens. Each has 
a Sunny terrace overlooking the river. At rents from E375 per week to 
include a garage space. 

Long let and company tenants only . 

Hampton & Sons 
6. Arlington Street London, 

SWLA lRB 
01-493 8222 

IGEORGE KNIGHT] 
-& PARTNERS- 

The LettingAgents 
AROUND TOWN 

hesidannsl Liftings 
NOTTING HILL GATE W11 

9 Heath Street 
London NW3 

Telephone: 01-794 1125 

AND 
155-157 Knightsbridge 

London SW1 

Brand new Modem Flat. Taste- 
fully furnished and decorated 
Large recapiion/dining room 

2 bedrooms. 2 bathrooms 
Fully equipped - £200.00 pw 

For lull details ol the above and 
other propertied available to let 

from £100 to £500 pvt call: 
01-2ZS 9966 

Telephone: 01-589 2133 
Telex: 25480 EQUES G 

FURNISHED 
LETTINGS 

AMERICAN EXECUTIVES 

Quality London flale and houses to 
let constantly in demand from inter- 
national companies and embassies. 

Contact the experts- 

ANSCOMBE Se RINGLAND 
Teh 01-722 7101 

seek Luxury Furnished Flan or 
Houses up to £500 per week. 

Usual fees required. 
Phillips Kay & Lewis 

01-839 2245 
Telex 27846 RESIDE G 

OLD MAKYLEBONE ROAD, NW1. S/C 
dbJr bed. lounae/dlner. I I JO pm. 

KATHINI GRAHAM LIMITED always has 
an excellent selection of property avail- 
able for letting 18 Montpelier Mews. 
London. SW7. 01-SS4 3285. 

GATE. S-bcO lu* flat £200 P.vrl 

WE HAVE MANY years' experience In 
■ettlngfmanaging flrst-class properties. 
Please phone now. Birch A Co. 01-499 
aaoz. 

HOmV AIWD JAMES. Contact us now on 
01-235 S86i for the best selection Of 
furnished flats and houses to rent in 
Knlghtsbrldse. Belgravia and Chelsea. 

WIMBLEDON. Hoines'lats £108 to £300 
»w. Williams & Son. 01-947 3130. 
9 am to 9 pm any day. 

HERBERT CRESCENT, SWt. Superb 3rd 
and «th floor maisonetta. 2 mins, rrom 
Harrodi. Large bright reception, dining 
room, well-equipped K.tchen. 3 daub/e 
beds. 2 oaths. Available end AugusL »as. a oatns. Available end AugusL 

ifWi'-Tsi'Sis1'50 %,ns 

T°L«ha«.,6'l0-743aGV76r1 

Holidays & Travel 

Business Flights 

BOUND OwrSBfcradbcdoaitalst 
THE W08U) etas, an 1st dess aiikoex 

y^feLlnb.- 
h.sfudi—iffletMfl 

m cgfetshLinnos 
R CM C1248 EcbOOWT £875 

0 

°F MAYFAIR. Iniereontl- 
nental low cost travel. Guaramced 
saving on schedoicd flights, hotels, car 
hire Specialists late bookings and 
multi-destination travel. Contact' Travef- 
alr of Mayfair Tel: 01 - JOO 1586. 
01-409 1042 Telext 892834. Access/ 
Visa. 

OLUMBUS Art Galleries 

7a*-fp*i 
15 Lomas Wsfl. EX J. 
101)8381101. Was8959m 
saaauajTiwa 

Appoin tmen ts 

SULTANATE OF OMAN 
ACCOUNTANT 

The Ministry of Petroleum and Minerals, Sultanate 
of Oman, require -a qualified and experienced 
ACCOUNTANT for a challenging senior position. The 
candidate must possess at least one of the following 
qualifications: 
A-C.M-A, or CJV. or A.C.C.A or M.B.A. and must have 
at least ten years' post-qualification experience, prefer- 
ably in senior finance management position. Good 
practical experience in all facets of financial manage- 
ment in the oil industry, with adequate knowledge of 
its various functions such as exploration, production, 
refining, marketing and transportation of crude oil/ 
natural gas and petroleum products are essential. 

Salary negotiable. Other conditions of service include 
married accommodation and fringe benefits as per Civil 
Service Rules of the Sultanate of Oman. - 

The application should contain all relevant details, 
including current basic salary and allowances, and the 
salary expected. The applicant's present job description 
in detail, photocopies of certificates and testimonials 
and a passport-size recent photograph should be sent. 

Apply in Jull confidence to: 

Director General of A dm & Fin Affairs 
Ministry of Petroleum and Minerals 
PO Box SSI, Muscat 
Sultanate of Oman 

FACING SOUTH, the home-finding agency 
In 5 W. London, tor firmi;families re- 
•bCJting. 01-789 9549. 

Selected candidates shall be notified of the place and. 
time of interviews. 

AUGUST 1ST DELIVERY 

Order your * B ’ Reg. car now 
Good stocks of most models 

including 900 GLE Autos 
Part Exchange very welcome 

HP/Leasing/Consract Hire 
Phene NOW for best tj-jetaiion 

C & F WARREN LTD. 
72-76 Wert Street 

Rochford 
Southend-on-Sea. Essex 

Tel: 0702 544461 

Telex: London 945973 
500 SL 81 Black 
280 CE 83 mdl S,lve> blue 
350 SL 80 Cbjmpngne 
450 SL 79 Th.ailo 
280 SL S3 
380 SLC 14.000 miles 
290 SE 83 Silver blue 
380 SL Y Silver 
230 E A Beg Auto 
SOO SL Y Reg A C. ABS 
We uiv,ro pour enquiries / 
home A export sales 
197/199 Tooting High St 
Tnl S»|M A Service 
01-757 1422 

Lord Roll Of lpsden. whn did 
not seek re-election as a director 
at the annual meeting, has been 
appointed president of 
MERCURY SECURITIES in suc- 
cession to Mr H. Gruofeld. 
Following the annual meeting Mr 
D. G. Schoiey has been appointed 
chairman. Lord Garmoyle and 
Hr H. f. van der Wyck have 
been appointed additional vice- 
chairmen and Mr M. B. G. GOTO 

has become a director. 
★ 

Mr Andrew Baldwin has joined 
the board of 1NBUC0N INTER- 
NATIONAL as director of inter- 
national operations. He was with 
P A Management Consultants. 

84 BMW 73Si SE. BU:t. black 
icciher. 6.0-30 miles, lull 
spesilitjlion . £22.995 

84 BMW 635 CSi Coupe. Black. 
Red leether. 5 saeea £23.495 
83 BMW 735i SE Red. one 
owner. 4 speed Au:a £17.995 

81 X BMW 320 Cabriolet. He-ioj. 
Ji'-oys. 5 speed, tew: m-ttsge £7.995 
82 BMW 320 Auto. PAS. Me:. 
Blue. Lux Peck. 27.000 miles, 
one owner £8.995 

Finance | 
Leasing ond^^A* 

Lease purchased 
Telephone for prices 
04426-7819! 

NEW HONDA CARS 
W Immediate or 

Earliest I 

ETlX. Delivery I 

^ mm 
(Ja rages 

IN CHELSEA 
TEL: (0783) 657631 

| Thinkinsof selling 
yourbMW? 

Contact us for a 
FREE valuation. 

' 58 Old Church Street 

Kings Road,London,SW3 

| 01-3510955 
TAYLOR A CRAWLEY LTD 

FREE valuation. 
(0708) 69611. 

where integrity 
stS! counts* 7 

Bp DAY 
L:*. C-I-J.-*: A I 
■wi'v-7- :6:w.09-u- I CAMPBELL SYMONDS 

FOR YOUR FORD 

01-878 4991 

IMMEDIATE DELIVERY ON 
MOST MODELS 

Contact Jeremy Hutton 
01-286 6151 Wanted 

SL John’s Wood 

Lex Brookland ROAD RANGE. LIVERPOOL- Cash buyers 
of^kwr mileage Mercedes Bcnx. 051-709 

Leasing & Hire 

MBISOULSdow £30.23 
ESC6KT1 Jl5d00r E3055 
CnHUB1.R4daor ... 55232 
0M0N1A E54JM 
ASTRA 1JUH E21JJ0 
TRANSIT POP «N E26.K 
RSMOUTSAHC £24.65 
BCORTHOOMR £21.77 
Above examples oasefl an a years 

•wicn mi residual. 
For a ewtaw to awrt r«g PBirnaiT 
Bttds ratine Foster or Km Ewrttt BE 

0902 51090 
SB. 02«50 150W0562 700749 
nausiT wi- wouismABPnHi 

LEASING 
Ordor your ‘B‘ registered car nowl 

Metro ID City £88 JS 
Fiesta 1100L £119.12 
Mxextro 1300 L £137.42 
Rover 213 £141.15 
Sierra 1.6L S door Hatch £155.« 
Cavaligr 1.6L 4 door SakNRi £15135 
PI00 Base Pick Up £113.99 
Astra 1300L Petrol Van £35.50 
The above monthly rentals relate to 
e four, year Flexible Lease and are 
subject to VAT. Three year Lasses, 
Lasse Purchase and Contract Hire 

era also available nationwide 

For written detail! on the above or 
lor any vehicle reouired. 

please contact: 
MOTOR CONTRACTS LIMITED 

Birmingham Road, Lichfield 
Staffordshire WS14 902 

Tel: Lichfield (05432) 55208 
NOT IMPORTS 

The SWINDON GUIDEX 
GROUP has made three main 
board promotions. Mr John 
Senior Stem became group 
deputy managing director and 
remained managing director of 
Swindon Letter File. Mr John 
Morris, formerly director and 
genera! manager of Guides, 
became managing director and 
Mr Michael CuIverwelL formerly 
director and general manager of 
Advance Stationery, creative 
arm of the Swindon Guides 
Group, also became managing 
director. 

* 

MT Denis Child, of the National 
Westminster Bank, has been 
appointed deputy chairman of 
the executive committee of the 
BRITISH BANKER’S ASSOCIA- 
TION. He succeeds Mr Michael 
Thompson, of Lloyds Bank, who 
remains a member of the execu- 
tive committee. 

Following the retirement of Mr 
Francis Showering, the new 
chairman of HARVEYS OF 
BRISTOL is Mr Michael Jacka 
man, chairman of SVPW. 

+ 

Hr Frank Knight has been 
appointed a director of PAGI- 
TEK INTERNATIONAL after 
joining just over a year ago from 
Sprint Productions where he 
was director and general 
manager. He now has responsi- 
bility for international sales and 
marketing. ^ 

Dr John Campbell has been 
appointed head of the research 
and development laboratories of 
the COOKSON GROUP. He was 
with I CL 

* 
Mr Alan Jones has been pro- 

moted to director and general 
manager of TNT ROADFREIGHT 
(UK). 

★ 
Y. J. LOVELL (HOLDINGS) 

has appointed Mr George Hiller 
as assistant managing director of 
Lovell Farrow Construction. 
Already a director of the com- 
pany, be will, in addition to his 

existing role in the control of 
strategic financial planning and 
management, be responsible tor 
construction and become increas- 
ingly involved In the expanding 
partnership housing division. 

From August 1 Hr Antony C. 
Chambers and Mr bn R. M. 
Ramsay become directors of 
ROBERT FLEMING AND CO. 

★ 
CONSOLIDATED. .GOLD 

FIELDS is extending the role of 
its public affaire department Hr 
Michael Young is- transferring 
from Amey Roadstone. Corpora- 
tion. a subsidiary of Consolidated 
Gold Fields, to become manager 
of the public affairs department 
Mr Graham Williams continues 
as group executive — public 
affaire, responsible for inverter, 
City and Press relations. 

Hr Duncan LeFenvre has been 
appointed to the board of each 
of the companies in the 
STANNAH LIFTS GROUP. This 
is in addition to his role as 
managing director of the Micro- 
lift division. 

★ 
DUNCAN LAWRIE has 

appointed Miss P. F. Cashman as 
company secretary In roccesslon 
to Hr D. S. Penfoudf an execu- 
tive director. 

* 

Mr Geoffrey Eales has been 
appointed sales director of 
NATIONAL CARRIERS CON- 
TRACT SERVICES, a subsidiary 
of the National Freight Con- 
sortium. He fills the position of 
sales director, previously held by 
Mr Mike Tarrant, who was 
appointed NCOS managing direc- 
tor in January. He joins NCCS 
after 25 yean with the Dunlop 
(UK) Tyre Group where, most 
recently, be held the position of 
sales director (replacement 
sales) based at Fort Dunlop, 
Birmingham. 

* 
Hr Alan Murton. works direc- 

tor. CRITTALL WINDOWS, .has 
been appointed managing direc- 
tor. He succeeds Mr Richard 
Watson, who has been appointed 
chief executive of the construc- 
tion division of the Norcros 
Group. Mr Watson joins the 
board of Norcros Industry (EEC) 
and becomes chairman of Crittall 

* 

Mr Peter L. Raven has been 
appointed executive vice presi- 
dent of AMERICAN ULTRAMAR, 
the coordinating subsidiary for 
the Ultramar Group. He remains 
the Ultramar Group’s chief finan- 
cial officer. 

* 

Hr Richard Corking and Mr 
Norman Wells have been 
appointed directors of TOOL- 
SPEC MANUFACTURING COM- 
PANY. the tube manipulation 
subsidiary of Metalrax Group. 

BNTERNATBONAL 

ttlUi 

New president for 

NEW CARS Capitol Records 

1 (024b)4S4568j 

TOP DISCOUNTS 
without importing. 
Immediate Delivery 

all makes and models. 
Leasing - HP at low rates. 

INTERFLEET LTD. 
Tel: 01-602 4922 

(Open Sat 10 am-1 pm) 

Company Notices 

NOTICE TO NOTEHOLDERS 

U-S-S1M.OOO,0M 
THE COCA-COLA EXPORT CORPORATION 

llhft Note due August 1,1999 
Unconditionally guaranteed as to payment of Principal and Interest by 

Under ihe terms or the U.S.S100.000.000 Mote issue bunched Joty 4,1984, The 
Coca-Cob Company has selected the Iwuer to be The Coca-Cob Export Corpor- 
ation. a wholly-owned subsidiary, with The Coca-Cob Company as Guarantor. 

THORN EMI pic 
(CDRs) 

Company mill increase trie authorised 
snare capital mrtti SB.173.632 Ordinary 
Shares ol 25p each which will Be 
issued to holders of' Ordinary Shares 
at the close of business on 13th July, 
1984 at a price ol 370p per share. 
The new snares will not rank lor the 
hrul dividend of 12.Sp per share for 
the year ended 31st March. 1084 
to be Paid after 5th October. 1984. 

in order to enable CDR holders to 
exercise their subscription right, the 
possibility will be open to submit then- 
subscription for new CDRs at the 
oiflee o' tne undersigned In Amsterdam 
not later than Friday, 3rd August. 
1984 1 6.00 hours. 
. In tb/s connection dlv. cp. no. 14 

detached from the existing CDRs has 
been designated for the exercise of 
the rights to the effect that surrender 
or hve am. cps. no. 14 entitles to 
subscribe for one new CDR repr. 50 
Ordinary Shares of Thorn EMI pic of 
25o each cum oh,, co no. 16 s.c-a. 

[Dm co no. 15 has been dMlonasetf 
for the Anal dividend 1984 1 

Subscriptions ro- new CDRs shall 
oe accompanied by a payment of 
Dlls. 800 per CDR subscribed hr. 
settlement against the dehrritiva sab- 
«Tlotion amount due. 

The cost of the issuance of the new 
CDRs Incurred by Ihe undersigned 

TRUSTEE FOR THE 

CREDITORS OF 

HARVEY & LEAHY 

THE STOCK EXCHANGE 

LONDON 

In the Matter of A Deed qf Assign, 
ment under the Deeds and Arrangs- 
msnti Act* ol 1887 snd 1890 
regarding the Estate of Harvey & 
Leahy, declared defaulters an the 
Sth March 1984. formerly trading as 
Stock and Share Brokers of Cork 
and Limerick and Members ol The 
Irish Stock Exchange, take notice 
that William Thomas Widd,s. 
Trustee lor the Creditors by Trust 
Deed registered in ihe Central Office 
of the High Court, Dublin, an 6th 
April 1984. declares thoi the First 
and Final Dividend of lOOp in the 
IRE is being paid m Creditors. Any 
person or company who consider 
they may have a claim against the 
above named Firm, or any partner 
of the Firm, and who have not com- 
pleted and returned a Farm of 
Assent to the Trust Deed, must 
lodge their claim by 31st August 
1904. 

will OP borop by the Company. 
if on 3rd August. 1984 18.00 hoors. 

any dlv. CP. no 14 ihoulo not have 
been surrendered for subscription the 
rights represented by such coupons will 
be sold in London and the proceeds 
thereof will then be mooe payable 
on such still outstanding dlv. co. no. 

’ 4 AMSTERDAM DEPOSITARY 
.  _ COMPANY N.V. 

No claim submitted altar 31st 
August 1984 will rank tor distribu- 
tion of assets. Further claims should 
be forwarded direct to W. T. 
Widdis. Esq. Trustee for the 
Creditors of Harvey & Leahy. The 
Stock Exchange. London ECZN 1HP. 

dubs 

BANQUE FRANCA)SE DU 
COMMERCE EXT ER I EUR 

EVK has outlived the others because of a 

ussaoo.oaa.oflo GUARANTEED 
FLOATING RATE NOTES DUE tear 

In accordance with the Provisions Of 
t*e above mentioned Floating Rata 
Notes, the rate of interest ter the 
Period July 27 Hi. 1984 to January 
28th. 1 BBS ties days} has been scad 
at ll'i", per annum. 
...'.".T!?. p»TJ*io on esch Note of US510.000 on January 28th. 1985 

MM?"""" No 6 w‘" *• 
BANQUE INTERNATIONALE 

A LUXEMBOURG 
5ociSte Anopyme 

Fiscal Agent 

supper Irwn 10.3.30 am. Disco and top 
musicians, glamorous hostesses, anclttno 
floor snows. t!9. Regent Sc 01-734 0557. 

THE GASLIGHT of St. James's. London's 
most .exciting businessman’s nlgm-utne 
retreat. No membership neeoeo Open 
Mon -Prl. a pm - 3 30 am. Sat. 0 Offl - 
2.SO am. 2 Pars, restaurant. Dozens ol 
dalterable companions, tantalising cabaret 
acta. Happy Hour 8-9 pm. Sals. 9-10 
Pi". <* resulted suaero 3-course dinner 
only £10.75 plus Minnte and tax. £n- 
teance fee £8.50 (£4.75 al mis is re- 
funded to diners ordering before B.4S 
pm or 945 om on Sjturdavsi. Also. pm or 945 pm on Saturday,!, Also. 

for Hmrehte, lurches. 12.30 fin, 3 30 pm. only £7.98 or a la carta 
VAT. Free evening car service avill- 

jOJff., i£ndon addresses only, ring for 111., uinoon addresses only, ring for tell* rrom to ant- 4 Duke ot Yora St. 
M Tel: 01-930 164814990. ' 

• EMI has made the following 
appointments: Mr Don Zimmer- 
man is appointed president.. 
Capitol Records' Hollywood, and 
president, records group services. 
Mr Jim Mazza is appointed 
president, EMl/America/Liberty 
Records. Mr Dennis White is 
appointed executive vice-presi- 
dent, records group services. 
Mr Ed Khonry is appointed chief 
operating officer, Capitol Indus- 
tries’ retail group. Concurrently, 
Mr Khaury assumes corporate 
responsibility for Capitol 
Records-EMl of Canada. Mr 
Khaury will continue to be 
responsible for business develop- 
ment, EMI Music Worldwide. 
Mr Bad Jackson is appointed 
president, Capitol magnetic pro- 
ducts and data systems division. 
Mr Hal Posner is appointed divi- 
sional vice-president and staff 
assistant to the president, Capitol 
Industries-EMI, Inc. 
• AMAX INC. has made several 
executive reassignments. Hr 
Thomas G. Johnston assumes 
responsibility for the Pacific 
Basin. He also continues as pre- 
sident of the AMAX Iron Ore 
division, based in Sydney, Aus- 
tralia, and will direct the 
activities of AMAX Asia, a Tokyo- 
based sales unit of the metals 
group. Mr James H. Foreman 
continues as president of Canada 
Tungsten Mining Corp., a sub- 
sidiary of AMAX Inc. In addi- 
tion, he will supervise all other 
Canadian operations of AMAX. 
Mr Robert G. Dnnn has been 
named president of a new 
specialty chemicals division. 
• Mr Merrill T. Miller Jr, senior 
vice-president of California First 
Bank, San Diego, has been 
elected president of the 
NATIONAL AUTOMATED 
CLEARING HOUSE ASSOCIA- 
TION (NACHA). Mr Miller 
moves into the position held for 
the past year by Mr. J. Robert 
Brubaker, executive vice-presi- 
dent, Equibank, Pittsburgh. As 
the past-president, Mr Brubaker 
will continue to serve on the 
NACHA executive committee. 
Mr Joseph P. Cortaei, senior vice- 
president and cashier of the 
Continental Illinois National 
Bank and Trust Co, Chicago, was 
elected vice-president of NACHA. 
• EMHART CORP has appointed 
Mr Richard H. Campbell, vice- 
president in charge of its newly 
created consumer group. Mr 
Campbell was vice-president of 
the consumer accessories group 
at Black and Decker. Towsbn. 
Maryland. 
• Mr R. Marshall has been 
appointed a director of M.IM. 
HOLDINGS. He will continue to 
have executive responsibility for 
the coal division. 
• Mr Lac Deals has been 
appointed manager of the newly- 
opened Geneva branch of 
J. HENRY SCHRODER BANK 

' AG, Zurich, a subsidiary of inter- 
national merchant bankers 
Schroders, London. 

• FIRST CITY BANCORPORA- 
TION of Texas has made several 
management changes: Mr John 
E. Davis, senior vice-president, 
First City National Bank of 
Houston, will become president 
of First City Bank-Northchase in 
the F.M. 1960 area of Houston. 
Hr Pan! H. Camerlengo, presi- 
dent of First City Bank-North- 
chase, will become president of 
First City Bank-Hiunbte. Mr R. 
J. Novasad, president of First 
City Bank-Humble, will become 
its chairman and chief executive. 
Mr Davis has been senior vice- 
president and manager of the 
Americas department in the 
international division for the 
past four and a half years. Mr 
Camerlengo has been president 
of First City Bank-Northchase for 
the past two years. Mr Novasad 

-has been president of First City 
Bank-Humble for eight years and 
has over 20 years’ experience in 
banking. 
• Mr Lawrence S. Wexler has 
been appointed director of 
finance, PHILIP MORRIS, USA. 
He was previously assistant to 
the vice-president, plant opera- 
tions, in Richmond, Virginia, and 
will relocate to New York. 
• Mr Ml chad W. Keeler has 
joined A.L. LABORATORIES 
INC, based in New Jersey, as 
vice-president—finance and chief 
financial officer. Before coming to' 
A.L. Laboratories, Mr Keeler was 
associated with Sterling - Drug 
Inc. Since 1981 be has served 
as vice-president and treasurer 
of Sterling Drug's international 
group. 

• Mr William J. Brodsky has 
been named president-designate 
of the CHICAGO MERCANTILE 
EXCHANGE. Mr Brodsky, who 
has been serving as executive 
vice-president and chief operat- 
ing officer since September 1982, 
will succeed Dr Clayton Yeatter 
as president and chief executive. 
Dr Yeutter is expected to leave 
this position before mid-1985. 
• Mr Nell P. Thompson has 
been appointed senior vice- 
president in charge ot systems 
and services management. at 
MASTERCARD INTERNA- 
TIONAL INC. Before joining 
MasterCard, Mr. Thompson served 
as director of management in- 
formation systems for Oroweat 
Foods Co in Greenwich. CT. 
• Mr Gordon Waddell has been 
elected chairman of SOUTH 
AFRICAN BREWERIES to re- 
place retiring chairman Dr Frans 
Creole. Mr Waddell has been • 
a director of the company since 
1981 and is the executive chair- 
man of Johannesburg Consoli- 
dated Investment Company {JCI). 
• Hr J. R. Svslander bos been 

appointed to succeed Mr G. A 
Broad bent as -president of By 
CHEMICALS AMERICAS. Mr 
Broadbent, who has been BPCAS 
president for the past three 
and a half years, ■Will return 
to London. 
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WALL STREET 

Indicators 
offer patchy 
promise 
THE MARKET for longer-dated bonds 
began to brighten on Wall Street yester- 
day after the announcement of an unex- 
pected downturn in June of DJ per cent 
in the leading UJS. economic indicators, 
writes Terru Byland in. New York. 

Gains, ranging to around half a point 
at mid-session, strengthened further 
during the latter half of the session and 
closed a hill point ahead. However, re- 
tail interest remained sluggish, and the 
buying came mostly from market trad- 
ers tightening positions ahead of the re- 
funding announcement. 

The stock market moved up in re- 
sponse to the late gain in bonds. Turn- 
over increased, and leading stocks were 

. led forward by IBM which ended a net 
2% op at 110%. 

The Dow Jones industrial average 
ended around its high point for the day, 
with a net gain of 5.30 points at 1,115^8. 
with 67-5m shares traded. 

The dip in the leading economic indi- 
cators supported the views endorsed last 
week by Mr Paul Volcker that the Uj>. 
economy will slow down in the second 
half of the year. A fall of 10 per cent in 
construction contracts, together with a 

modest 0.6 per cent gain in single family 
house sales, also suggested an economic 
slowdown. 

But the response in the bond market 
was sluggish. The continued firmness of 
short-term rates, behind the federal 
funds rate, has cooled the enthusiasm 
which greeted Mr Volcker’s assurance 
that the Federal Reserve did not tighten 
policy in July. 

Last week’s retail buying of bonds has 
died away, and there is some doubt as to 
whether there will be sufficient support 
for current yields at the impending auc- 
tions of $16.5bn or so in Treasury securi- 
ties. 

Then we will find out if this has been 
a fools’ rally,” commented Mr James 
Davin, managing director of First Bos- 
ton, the major investment house. 

Stock prices opened firmly, under the 
influence of the bond market, but soon 
lost their shine. 

The downward spiral is oil prices 
again took toll of oil shares. Exxon, 
traded actively, fell an early SI to $38%, 
Atlantic Richfield dipped $% to $40% and 
Standard Indiana at $53% gave up $%. 

A batch of takeover situations pro- 
vided a number of features, but the blue 
chip industrial stocks struck few sparks. 
A dividend increase from IBM proved no 
surprise for the market, which was simi- 
larly unimpressed by the computer 
group’s move to enhance its PCjr per- 
sonal computer. IBM improved $% to 
$109% in moderate turnover. 

General Motors at $68% was un- 
changed, General Electric at $52% added 
$% and Texas Instruments slipped $% to 
$117%. 

There was further demand for stock 
in Eastman Kodak on news of a sharp 

KEY MARKET MONITORS 

600 
End Month figures 

2001 

Dow Jones Industrial 
My Average 

FT-Actuaries All-Share Index 

.1200 

1979 - 1980 1981 1982 1983 1984 
Jui 

1984 
Jki 

STOCK MARKET MDICES 

July 31 previous Veer ago 

DJ Industrials 1.11528 1,10958 1.19922 
DJ Transport 47358 46755 550.77 
DJ Utilities ' 123 03 12354 129.77 
S&P Composite 15056 150.19 16256 

I LONDON 
S FTtodOrd 790.5 778.7 7185 
I FT-SE100 1,010.1 9965 9588 
1 FT-A AB-stwre 474.83 46848 44814 

FT-AS0Q' 511.14 50457 48832 
FTGotdmtoes 497.3 ■ 499.0 6505 
FT-A Long git IIS 1157 10.98 

TOKYO 
Ntkkei-Dow 9,99850 1001350 9,07875 
Tokyo SE 78351 7BS.10 68949 

AUSTRALIA 
AU Ord. 6815 6825 672.1 
Metsds&Mbis. 4095. 409.7 5981 

AUSTRIA 
CredttAJcttan 5354 5342 5653 

BELGIUM 
Belgian SE 142.75 142.16 13458 

CANADA July 31 Prev. Yrago 

Toronto 
Metals 8 hints 1,714.24 1.710.1 — 

Composite 2.139.99 2,1834 247752 
Montreal 
Portfolio 10454- 10453 1215 

Copenhagen SE 184.73 1857 160.18 

FRANCE 
CAC Gen 157 J? 158.9 129.0 
tod. Tendance 102.0 1025 81.1 

WEST GERMANY 
FAZ-Akttan 32458 32803 32854 

942.3 9435 9725 

HOMO KONG 
Hang Seng 800.15 80258 1.072-02 

ITALY 
Barrca Comm. 207.96 20754 198.78 

NETHERLANDS 
ANP-CSSGen 1485 1485 1395 
AW’-CBsmd 121.7 122.1 1135 

NORWAY 
OstoSE 24454 24655 20147 

SINGAPORE 
Srrarts Times 945,8 9325 935.08 

SOUTH AFMCA 
Golds 906.1 8982 9115 

: ’ industrials 906.4 9165 9275 

SPAM 
Madrid SE 13527 13258 11974 

SWEDEN 
JAP 1.49156 1.499.9 1.41254 

SWITZERLAND 
Swiss Bank Ind 3586 359.1 3444 

WOULD JHy30 Prev Yaarago 

Capita! toll 167.6 1686 1785 

GPU) (per ounce) 

London .. 
=T*nkfurt ■ 
ftrich 
•wtsflbangj 
onembourg (fixtog) 
tew York (Aug.) 

July 31 Pro* 
$341,125 $340575 

$34250 $33850 
$342.75 *338.50 
$34154 $33953 

$34250 $33725 - 

$337.70 $342.00 

ILS. DOLLAR 

(London) .My 31 Previous July 31 Previous 

S _ - 15075 1.308 

DM 25056 2594 350 3.785 

Yen 24525 246.0 320.75 32125 

FFr 85 8.8835 11535 11.62 

SwFr 2.469 2462S 8215 3222S 

GtriMer 32665 3271 42975 .42775 

Lira 1784.0 1779.0 2320.0 2329.0 

Bn* 58745 58.495 784 786 

cs 151075 151525 17175 17195 

WTEREST RATES 

Baro-cwraiictes JJy3i Prev 
(3-montfi ottered rate) 

£ 12%. 12% 
SwFr 4’%. 5 
DM S’%6 5’%* 
FFr 12 12 

FT London tatortieefc fixing 
(offered rate) - 

3-montfi U5.S ir%* 11% 
6-month U.S.5 12% 12% 

(LS. Fed Fuads 11% 11% 
UrS-3-mootti CD* 1155 1150 
U-S.3 worth T-b— 1058 1053 

U-S BONDS 

Treasury Juiysv Prev 
Pnca YMd Price Yield 

12% 1988 100%* 1254 100%* 12.60 
13% 1991 103*%* 1892 103’%* 12.98 
13% 1994 101%* 12-92 100*%. 12.99 
13% 2014 103% 1251 102*%* 12.86 
Corporate July 31* Prev 
AT&T Price Yield Price Yield 
10% June 1990 88% 1320 88% 1320 
3% July 1990 70% 10.70 70% 10.70 
8% May 2000 69% 1345 69% 13.45 

Xerox 
10% March 1993 B5% 1845 85% 1345 
Diamond Shamrock 
10% May 1993 85% 1355 85% 13.55 
Federated Dept Stores 
10% May 2013 78579 1350 78579 13.60 
Abbot Lab - 

1150 Feb 2013 8750 1350 07.00 13.60 
Alcoa 
12% Dec 2012 67% 1450 87% 1450 

FINANCIAL FUTURES 

CHIC AGO LatMt ttgh Low Prev 

IL5. Ttensury Bonds (COT) 
8%32ndsoM00% 

Sept 64-16 64-1B 63-28 63-25 
ILS. Treasury MBs (ONI) 
Sim points of 100% 
Sept 6946 8950 B9.41 89.43 
CertMcates of Deport (INN) 
$1m points at 100% 
Sept 8842 88.49 8857 8858 
LONDON 
Throe-month EurodoHer 
Jim points of 100% 
Sept 8854 8857 8820 8827 
20-yner Notional QHt 
£50,000 32nds Of 100% 
Sept 99-09 99-10 96-1B 95-21 

COMMODITIES 

{London) 
Silver (spot fixing) 
Copper (cash) 
Coffee (July) 
OU (spot Arabian Bght) 

.kJy 31 Prev 

54460p 531.60p 
£1511-50 £1.012.75 
£2,194.00 £2.19350 

S27.10 $2655 

jump in second-quarter earnings. A 
quarter of a million Eastman shares 
traded at $74%, just below the market 
price of $74% which was $1% up on Mon- 
day's dose. 

To the fore on the actives list was St 
Regis, the forest products company, 
which dipped $% to $49%, with 2.8xn 
shares turned over, after confirmation 
of an offer for 60 per cent of the equity 
at $55.50 a share from Champion Inter- 
nationaL 

Speculators expected the Champion 
offer to succeed - blotting out Mr Rupert 
Murdoch's planned bid - and took the 
market price rather than wait to sell on- 
ly 60 per cent of their holdings to Cham- 
pion. Stock in Champion International 
dipped $2 to $17%. 

A casualty of ibis bid appeared to be 
Colonial Penn, the insurance group for 
which St Regis is bidding. Expectation 
that the bid will be dropped took Coloni- 
al Penn down $1% to $25%. 

Elsewhere, Continental Illinois Bank 
had another busy session, gaining a fur- 
ther $% to $4%. J.P. Stevens, the textile 
group, added $% to $16%.- 

In the credit markets, three-month 
Treasury bill rates edged up to 10.39 per 
cent, and six-month rates to 10.64 per 
cent The key long bond of 2014 was 
higher at 103%*. 

TOKYO 

Signs of a 
correction 
show afresh 
AMID growing fears of a stock market 
correction in Tokyo, the Nikkei-Dow 
market average again fell below 10,000 
yesterday in response to the overnight 
decline on Wall Street and heavy selling 
of non-ferrous metal shares, writes Shi- 
geo Nishiwaki ofJiji Press. . 

The index, which climbed above 10,000 
last Friday, dipped 15.10 to 9,998.50 in 
the third straight losing session. Volume 
remained relatively heavy at 325.66m 
shares, against the previous day’s 
313.08m. 

Investors became concerned that the 
Dow Jones industrial average would 
once more drop below 1,100 on Wall 
Street There was, however, selective 
buying of a few incentive-backed issues, 
but more generally investors sought to 
take a fast profit 

Non-ferrous metal issues led the de- 
cline. Golds were still favoured with 
margin debts continuing at record levels 
for many issues, although some suffered 
heavy selling, reflecting the yen’s sharp 
fall against file dollar. Nippon Mining 
lost Y28 to Y395, Mitsubishi Metal Y21 to 
Y461 and Sumitomo Metal Mining Y40 to 
Y1.210. 

Sanyo-Kokusaku Pulp stood out 
among the biotechnology-related issues, 
with its price climbing Y20 to Y332 and 
21.08m shares changing hands. 

Enthusiasm for Morinaga was damp- 
ened briefly by a tightening of margin 
trading restrictions (the requirement 
was raised from 50 to 60 per cent, of 
which 20 per cent is to be paid in cash). 
Its price fell in the morning but re- 
bounded later to close up Y6 at Y654. 

Among other biotechnology issues. 
Nippon Reizo gained Y18 to Y357, Asahi 
Chemical Y12 to Y634, Kokkoman Y22 to 
YB17 and Kuraray Y30 to Y878. Seven 
stocks La this field were included in the 
list of the 20 most actives. 

Of the incentive-backed issues not re- 
lated to biotechnology, Osaka Transfor- 
mer added Y18 to Y357. but Seika San- 
gyo shed Y22 to Y433 in active trading. 

'Elsewhere, Yakult moved up the maxi- 
mum Y300 to Y1.930, and Daido Oxygen 
the maximum Y100 to Y1.100. Toyo Den- 
ki Seizo also rose the maximum Y150 to 
Y1.670, finding favour with its develop- 
ment of a semiconductor device. 

Blue chips generally weakened, with 
Matsushita Electric Industrial easing 
Y10 to Y1.520 and TDK Y150 to Y4.980. 

The bond market remained almost 
flat in extremely thin trading, with 
many institutional investors and large 
securities houses staying on the side- 
lines. The yield on the benchmark 7.5 
per cent government bond, maturing in 
January 1993, fell slightly to 7.46 per 
cent from Monday’s 7.465 per cent 

SOUTH AFRICA 

LOCAL selling curtailed a strong initial 
advance by Johannesburg golds, but 
many moderate gains remained. 

Kinross was notable for a R1 jump to 
R28.50, while Driefontein could manage 
just 50 cents more at R46.75 and Groot- 
vlei slipped 25 cents to R15. Amgold was 
RI.50 higher at R148. 

Industrials remained under interest 
rate pressures, with retailer OK Bazaars 
235 cents porer at R15.50. 

AUSTRALIA 

A DULL and barely steady Sydney was 
enlivened only by buying in mining is- 
sues associated with the Hellyer base 
and precious metals find in Tasmania. 

Aberfoyle, up 90 cents on Monday, put 
on a further 50 cents to A$7, while else- 
where the resource issues showed BHP 
8 cents off at A59.60 on consideration of 
its acquisition plans, Poseidon down 5 
cents to A52.85 and Vamgas the same 
amount weaker at A$3-20- 

Industrials and banks beld up better, 
with ANZ rising 2 cents to A54.57. 

EUROPE 

Inhibitions 
cautiously 
set aside 

THE INHIBITIONS displayed by Wall 
Street on Monday were shrugged off in 
most European centres yesterday, allow- 
ing marginally firmer performances to 
be recorded again by many of the 
bourses. 

Some late foreign buying gave Frank- 
fort a boost, though this was too late to 
be reflected in the Commerzbank index, 
which shed 1.2 to 942.3. 

The earlier part of the session had al- 
so seen scattered bargain-hunting by in- 
vestors who considered that the slide in 
prices of some leading shares had now 
gone too far. 

The firmest feature of an otherwise 
mixed motor sector was BMW, up DM 
8.50 to DM 366.50. again having found 
foreign favour. Daimler added DM 3 to 
DM 539, and Porsche DM 2.50 to DM 
965.50, but Volkswagen eased 40 pfg to 
DM 171.30. 

Bonds held steady, but turnover was 
small ahead of the U.S. Treasury's an- 
nouncement of its funding requirements 
for the third quarter. 

The Bundesbank sold a small DM 
10.9m of paper during the session, com- 
pared with Monday's sales totalling DM 
10m. 

■ Few major movements were seen dur- 
ing a quiet session in Amsterdam. 

Royal Dutch called a halt to recent 
losses, adding 60 cents to FI 137, with an- 
alysts saying that the stock seemed un- 
affected by the deferral by its U.S. unit, 
SPNV Holdings, of a decision on a merg- 
er with Shell OiL 

One of the largest gains of the day 
was recorded by KLM, up FI 3.70 to FI 
166.20, still benefiting from the possibili- 
ty of cheaper fuel prices. 

Bonds were little changed 
Brussels held steady with the best 

performances coining from electrical 
holdings and utility stocks. Tractioniiel 
added a further BFr 70 to BFr 3,670 in 
response to brokers’ recommendations, 
after forecasts of improved profits this 
year. 

Utilities drew strength from the view 
that the 1985 budget would do nothing to 
damage the industry. Ebes rose BFr 80 
to BFr 2,580, and Intercom was up BFr 
40 to BFr 1,920. 

Market leader Fetrofina halted recent 
losses, adding BFr 10 to BFr 6,530. 

Insurances showed some weakness in 
Zurich, with Zurich Insurance down FFr 
50 to FFr 16.600. Banks generally im- 
proved slightly. 

Among industrials. Nestle showed 
little reaction to Monday's announce- 
ment of improved first-half results, add- 
ing SwFr 10 to SwFr 5,110. 

Bonds were unchanged to moderately 
higher in very light volume ahead of to- 
day’s public holiday. 

Paris eased marginally as the call 
money rate was raised to 12 per cent 
from Monday's 11%« per cent level. The 
partial relaxation of exchange controls 
came too late to affect trading. 

The diversified foods group, BSN-Ger- 
vais, shed FFr 15 to FFr 2,440 as it an- 
nounced that consolidated group turn- 
over rose in the first half of the year. 

A lower trend was also evident in late 
Stockholm dealings after a firmer start. 
Ericsson proved the most actively 
traded stock, and it added SKr 5 to SKr 
323. 

Volvo, however, was again lower, dip- 
ping SKr 4 to SKr 251. 

Milan ended generally higher, al- 
though the market continued to be res- 
trained by low trading volume and tech- 
nical considerations. 

Bonds showed selective gains in fairly 
active trading. 

Banks and electrical issues led Ma- 
drid higher, while some strength was al- 
so to be found in the chemicals sector. 

SINGAPORE 

THE FIFTH day of a Singapore rally 
saw a continuation of strong volume and 
widespread gains, and a 13.20 climb in 
the Straits Times industrial index at 
945.80 brought its advance since last 
Tuesday's close to 78.05 points or nearly 
9 per cent. 

Some analysts saw Mr Paul Volcker’s 
Washington testimony as implying good 
prospects for exports to' the U.S-, a key 
component of local trade. Others saw 
the market, which had been drifting ear- 
lier last month at 1984 lows, as merely in 
need of a technical revival. 

LONDON 

Brightness 
but thin 
business 
LEADING industrial shares, after look- 
ing dormant initially, suddenly bright- 
ened in London yesterday and eventual- 
ly achieved gains often disproportionate 
to the amount of business taking place. 

The upturn was attributed to sterling's 
unexpected resilience against the dollar, 
a technical bounce in oil shares, revived 
takeover speculation and a squeeze on 
bear positions, but genuine investment 
activity remained in low key. 

Speculative interest was whetted by 
rumours, later denied, of a ILS. offer for 
pharmaceutical giant Beech am. It 
jumped 19p to 305p. 

Food group Tate and Lyle continued 
to enjoy the bid spotlight, lOp ahead at 
353p, along with several lesser-known 
candidates, which again embraced pack- 
age tour operators. 

Stock shortage became apparent in 
many sectors, giving momentum to the 
advance which left the FT Industrial Or- 
dinary index 11.8 up on the day at 790.5. 

Government securities rallied, with 
longer-dated stocks % higher. The pos- 
sibility of higher rates checked progress 
in the shorts, though. 

Chief price changes. Page 24; De- 
tails, Page 25; Share information ser- 
vice, Page 26-2? 

HONG KONG 
INDICATIONS that the Sino-Britisft 
talks bad fared well provided some sup- 
port to Hong Kong, but scattered profit- 
taking followed Monday's strong ad- 
vance. 

The late tone tended firmer, though, 
and gains were found in Hongkong and 
Shanghai Bank, up 15 cents to HKS5.65, 
and Bank of East Asia, which edged 10 
cents higher to HKS19.30. But 20-cent 
declines were common to China Light at 
HKS10.60 and Hutchison Whampoa at 
HK$9.35. 

CANADA 
A CLEAR direction was found difficult 
to establish in Toronto, and while sharp 
movements either side of overnight lev- 
els were rare, golds displayed more 
strength than energy, base metal and 
transport issues. 

Banks were in somewhat better fa- 
vour in Montreal than were industrials 
or utilities. 

NOTICE OF REDEMPTION 
MAFINA B V. US$40,000,000 8% BEARER COUPON 

GUARANTEED BONDS DUE 1987 

NOTICE IS HBJEBY GIVEN, that pursuant to the Terms and Conditions of the Bonds USS8.000.000 
principal amount of said Bonds have been drawn for redemption In the presence of a Notary Public 
on 23rd July 1984 by Hill Samuel & Company Limited. 

The serial numbers of Notes drawn in lots of fen consecutivefy numbered are as follows: - 
0011-0020 0921-0930 1881-1890 3851-3860 5831-5840 
0041-0050 0961-0970 1901-1910 3901-3910 5861-5870 
0061-0070 0991-1000 1931-1940 3941-3950 5881-5890 
0081-0090 1021-1030 1961-1970 3691-4000 5911-5920 
0101-0110 1041-1050 1981-1990 4021-4030 5931-5940 
0131-0140 1081-1090 2001-2010 4071-4080 5961-5970 
0161-0170 1111-1120 2031-2040 4131-4140 5991-6000 
0181-0190 1141-1150 2051-2060 4181-4190 6021-6030 
0211-0220 1171-1180 2091-2100 4231-4240 6051-6060 
0231-0240 1201-1210 2121-2130 4301-4310 6071-6080 
0261-0270 1221-1230 2141-2150 4341-4350 6091-6100 
0291-0300 1251-1260 2171-2180 4401-4410 6111-6120 
0311-0320 1281-1290 2211-2220 4451-4460 6141-6150 
0331-0340 1301-1310 2261-2270 4511-4520 6161-6170 
0371-0380 1331-1340 2281-2290 4581-4590 6191-6200 
0391-0400 1361-1370 2301-2310 4611-4620 6211-6220 
0421-0430 1391-1400 2321-2330 4851-4860 6231-6240 
0441-0450 1421-1430 2341-2350 5511-5520 6261-6270 
04B1-0490 1451-1460 2601-2610 5531-5540 6401-6410 
0511-0520 1471-1480 2691-2700 5551-5560 6431-6440 
0541-0550 1521-1530 2731-2740 5581-5590 6461-6470 
0581-0590 1561-1560 2781-2790 5611-5620 6481-6490 
0611-0620 1591-1600 3191-3200 5631-5640 6501-6510 
0631-0640 1621-1630 3301-3310 5651-5660 6521-6530 
0651-0660 1671-1680 3351-3360 5681-5690 6541-6550 
0681-0690 1691-1700 3401-3410 5691-5700 6581-6590 
0721-0730 1721-1730 3561-3570 5711-5720 6601-6610 
0751-0760 1741-1760 3631-3640 5731-5740 6641-6650 
0601-0810 1761-1770 3671-3680 5751-5760 6701-6710 
0631-0840 1791-1800 3741-3750 5761-5770 6731-6740 
0861-0870 1821-1830 3771-3780 5791-5800 6761-6770 
0891-0900 1851-1860 3821-3830 5811-5820 6881-6890 

The Bonds redeemed will be paid at the principal amount thereof, together with accrued interest 
to 1st September 1984. On and after 1st September 1984 Interest shall cease to accrue on the Bonds 
drawn for redemption. 

Outstanding drawn Bonds: - 7320; 7321; 7322; 7323; 7324; 7325; 7326. 

1st August 1984. 

NOTICE OF REDEMPTION 
ARDAL og SUNNDAL VERK a.s. US$1,500.000 

872% NOTES DUE 1992 

NOTICE IS HEREBY GIVEN, that pursuant to the Terms and Conditions of the Notes 
USS1.5Q0.000 principal amount of said Notes have been drawn for redemption in the 
presence of a Notary Public on 23rd July 1984 by Hifl Samuel & Com pany Limited. 

The serial numbers of Notes drawn in tots of ten consecutivefy numbered are as 
follows;- 

0011-0020 0261-0270 1601-1610 2301-2310 2731-2740 
0041-0050 0371-0380 2001-2010 2331-2340 2761-2770 
0091-0100 0411-0420 2041-2050 2561-2570 27912800 
0151-0160 0461-0470 2091-2100 2641-2650 2811-2820 

0181-0190 0731-0740 2121-2130 2671-2680 2861-2870 
0231-0240 0811-0820 . 2171-2180 2691-2700 2921-2930 

The Notes redeemed will be paid at the principal amount thereof, together with 
accrued interest to 15th September 1984. On and after 15th September 1984 interest shall 
cease to accrue on the Notes drawn for redemption. 

1st AugusM984, 
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n6*0 86 B 1KX1 73 72% 72% 4 % 

g £.18 173 a 04% 2C| 4% 
02 15 10 55 21% 21% 21% 4% 

*250 09 7 7323 29% 29% 29% -% 
n 7215 14 X 471; 46% 47% 4 % 
pH 04 55 12 73% 73% 731; 

2 7.5 7 139 25% a% 26% 4% 
(0650 4 9 Z10 1W ll*% 114% 41% 
[0750 14 n« 17% 17% 17%. 

03045 B 157 5% S% 5% -% 
a 8 105 9% 9% W. -% 

12 52 5% 5% 5% 4 % 
*04208 toil 12% 011% 12% -V 

50 3 6 10SS 16% 16% 161; + % 
(0S1£ 496 41% 40% 41% 4% 

(025012 261 30% 20% 20% +% 
£8 1.1 K 301 2Sj 25% 25% -% 
9037 W 10M £1% 21% 21% -% 

40% 30% Qmpfc 
42% 32% QwPn 
40% 31 Chawn 
53% 18% CMWH 
155% 91% ChMw 

14% CHPnT 
8% ChkFid 
21% ChnaCr 
acmstn 

Chroma 
42 Chrm 

3£% 20% Chr* 
**% 2i aura 

I; 34% ChiM 
32% 21% Chudi 

3S% OM 
SdiGE 

CM 
38% 24% ClnG 
71 50 CM 
72 48 CteG 
72% 50 CHG 
101% 66% CM 
34% 22% CnM 
3% >9% CktK 

16% CkOty 
13% Qraa 
27% CIBorp 

17% 88% CtScp 

43% 44 —% 
S 9% +% 

1% 
IBS 13-32 %~ %. 
41 2% 2% 2% 4 % 
1235 38% d95%36 -% 
7 38% 38% 38%. 
175 54% S3% 53% -% 
51B 56% 56% 55% -% 
42 28% d26% 26% 
504 26% 26% 25%. 
12 26% 26% 25% -% 
805 54 54 54 -% 
835 62% 52% S£% 

22 

St 

101 
4*% 

116 35 18 87 33% 33% 33% 
15253 11 307 38 35% 3B 4% 
240 75 7 3666 32 31% 31% -% 

7 412 10% 19% 19% +% 
122 26 140% 139 139 -% 

» 22% 22% 22% 4% 
50b 5.4 21 26 9% 9 3% 4 % 
481 17 21 154 2S% 28% 29 +% 

21 10 6% 5% 5% 4% 
516 10% 10% 10% +% 

(0 10 44 44 44 4 % 
80294 679427% 26% 27% +% 

P&7S 12. 64 24 23% 23% 
*22055 8 722 33% 39V 39% -% 

803016 Z73 26% 26% 26%. 
232 7S 7 3 37% 37% 37%. 
2.16 20 4 445 10% 10% 10% 4 % 

pt 4 17. zilfl 24 2A 24 . 
(0475 13 2640 28 26% 28% -1% 
(49J019. z70 SO 50 50 -1 
(09X 19. Z440 50% 48 48 -% 
(895219 zlOQ SB; 50% 50% +% 

[81252 19 3 66% 68% 86% -% 
72 3 2132 47 22% 22% 22% 
J431 13 39 24% 24 24 -% 
08 4 18 500 U22% 21% 22% 41 
n 11 203 16% 15 16 41% 

206 685 401029% 29% 29% 4 % 
(8802a 11 233 77 77 77 -1 

23 

«% 

14% 14% -% 
47% 47% -1% 
47 48 . 

11% 11% 11% -% 
- 1B% 16 4% 

97% Cxcp plB580a 57 504 99 97% 97% + % 
1 2 53 8 527 37% 37% 37% 4% 

[8 234 2 58 58 58 -% 
PC. 57 13 182 22% 22% 22% 4 % 

72b 8 0 TO X 9 8% 9 4% 
1 104214 212 26% 25% 2B% 4% 

1 53 88 19% 18% 19 .% 
2.40 K 4 447 15 

(8740 1& 270 48 
(8756 ». 21250 48 

60 52 11 11 
(8184 a. 71 16 

120498 599 24% 24% 24% .% 
1 407 33 25 3*% 2ft -% 

(8 1&1 19 18% 16% 16% -% 
a.4028 5 643 M% 13% 14% 4 % 

«CU 164 1487 26% 25% 25% -% 
pi 11944 l 27 27 27 . 

2764813 3028 59% 50% 59% + % 
52 1 4 17 20 37% 37% 37% -% 

517 W% 10% 10% -% 
120 42 9 42 28% 28% 28% -% 
128 619 2188 2^ 20% 21% 4% 

104 0 887 30% » 2BV -% 
20 1.1 9 188 18% 18 18% -% 

32 O Irani 
68 48% Ctjite 
26% 22 Ctrte 
13 8% Ctebs 
23% 24% dartf 
28 181; OCX 

13% Cin9 
46% OwS 
47 OEI 

19% 10% Cteupk 
22% 14% oapk 
34 22% CtanK 
30% 22% OuanP 
19% 14% CM 
39% 12% Coach 
39% 25% Coastal 
38 27 Cad 
60% 45% dead 
37% 26% ColeNl 
44% 9% Cohco 

Celemn 

54% 33% CmCffl 
9% 4% Crag 
40% 26i; Crane 
58% 38i; Cray** 
33% 16% Creek* 
24% 15% CrefcN 
25% 18% CrmpKn 

•34 .7 16 347 *3% 47% 48% - 
21 4% 4% A% 

160b 50 111 35; 32 32 
21 29* 46% 44% 45 -% 

40 18 126 22% 21% 2£% -i 
paia ii 2 IT% 17% irt -% 

1 e 55 10 18 20.; 20 P5% 
41% 311; CrwnCfc 11 87 37% 36V 3&; -% 
39% 26% CrwZel 1 3J 10 266 30% 33% 32% 
51% 43 CrZsl CHS3 10. « 46% *5% *6% -% 
85% 49% CrZd (0C45O 83 *6 54% S*V 54!; 
25% 18% Cufcro S 50 29 6 34 21 20% 21 . 
50*; 24% cutest 34 S3 37% 26 37 
83% 61% CurEn 2 31 5 124 64% 64 64 -% 
9% 8% CuTtnc 1 10 13 3 0% W; 8% 
50% 30% Cunw 120 40 10 12 30; C30% 20% -% 
39% 27% ClCHP* 1 10 3 7 13 20 23% 29% 20% 

D-D-D 
49 6% 6 6% 

20 16 54 167 13% 12% 12% 
*12054 8 757 22% 22 22% 

18b £0 33 85 9% 08% 9 -% 
424 5 8 9 890 73% 7n 73 +1 
3 £3 1247 44%' 43% 44% * 

15 309 10% 18% 10% 
24 20 5 52 12% 12% 12%. 
A 20 >3 1583 33% 32% X + 

216. S 268 13% 12% 12% -% 
(0770 15. *100 50 SO 50 . 
(0737 16. *300 46 0*6 45 -1 
pfl£50 IS. *200 81 81 II . 

S.48 19 15 157 24% 24% £4% + 
140 16 BB9 25% 024% 24% -! 

19097 7 209 18% 18% 18% + 
.60 19 7 2485 32% 3T% 32% * 

« 6% 6% 6% 

106 31 12 272 U44% 44 44% + 
160569 22 28% 28% 2B% *■ 

.72 > 8 13 92 39% 38% 39% + 
124 4 4 9 (5 28% SB 28% 4-J; 
168 13 6 3775 12% 12% 12% + ' 

7% 3% DMG 
29% 11% DamonC 
32% 21% Dana 
13% SV Dane! 
80% 63% DsnKr 
BO 31% DaiGn 
30% 15% Datpnt 
19% 12% Darco 
38% 26% OaylHd 
19% 11% Darin. 
601; 47 on 
58 46 DPI 
m 75% Dn 
28% 13% DesnF 
42% 24% Deere 
19% 15% DeftnP 
4S% 27 DMsAr 
1®i 6V DeKona 
44% 35% DteCMc 
37% 26% DenMfg 
41% £9 Dennys 
32% a DaSore 
16 11% OaCd 
71 59% Dare 
59 471; DsC 
56% 46 DeC 
57% 45% 0e£ 
23% IS. DE 
25% 20 DE 
24% 19% 0E 
24% 19 06 
24 19% 0E 
26% 14% 06 
26% 19% 06 
31 24% DE 
31% 24% DE 
117 96 DE 

13% DsC 
17% Daoar a . 

13% B% DXatar 
27% 22% DGIo 
28% 17% DmnS 
41% 35 DteSh 
90% 66% DmSd 
108% 84 0WW 
60% 45% Donor 
40 28% DB 
8% 3% drain 
10% 8% Doran 
21% 20% DomBs 
24% 18% Dondd 
20% 14% DwtiJ 
40 32 Defter 
39% 25% Doraay 
X 27% Dower 
38% 25% DewO> 
58% 35% Dowjn 
15% i(b Draw 
25% 1^ Ossr 
18% 1«% DraxS 
X 20% ttayts 
55 Q% duPo« 
45 30 drf>nt 
26% 21% 0*eP 
70% 59% Omc 
25% ■ 21% 0*8 
33 2B Cite 
68 51% DunBrd 
17% 11% Oud.1 
18 12% Duq 

Dm 

(0932 W. 
[0768 16 
(0745 18 
(0736 16. 

1027$ H 
I0R324 16 
(0O313 16. 
(0P312 16. 
plB275 IA 
[00340 18. 
(0M3.42 16 

Pd 4 10 
(0KA12 16 

J0J15.S8 15. 
p>20816 4 

*72 38 10 111 
£46510 61 

pS2S 10 21 
1.76 10 82 558 
pi 4 II. 41 

*520 59% 059 59 -1 
*150 48 48 48 . 
*300 47% 47% 47% + 
zfiO 46% 46% 4®, + 
37 20% 20 20 + 

20% 20% 20% + 
20 19% 20. 
19% 19% 19% + 
20% 20% 20% + 
21% £[% 21% + 
22% 21% 21% -% 
253, 25% 251; 
25% 25% 25% 
102 100 102 +3% 
1*% 14% M% 
18% 18% 18% -% 
S% 9% 
27% dzi%22% -% 
17% d17% 17% -% 
36% 35% 35% + 

120 15 12 153 80 79% 79% + 
17 3123 63% 12% 83% -% 

120 20 19 1217 54% 52% 52% -1 
£80 76 6 20 34% 34% 34% -% 

21 SO 4% 4% 4% 
g 12 354 9% - - 
258 11 7 3094 24% 
.6640 15 5 16% 
291511 178 18% 

12513 1232 40% 
120 44 12 122 27% 27% 27% +% 
.74 £1 14 1027 X 35% 35% -% 

18063 12 2865 28% 2B% 28%. 
a 72b 1.7 21 xSIO 42% 41% 42% + 

50*5 *92 11% 11 11% +% 
50 52 23 2066 15% d15% 15% -% 

213. 5 is, 15% 15% +% 
2»6 29% 28% 29 -% 
4434 45% 44 44% - % 
6 39% 39% 39% 
258 25% 25% 25% -% 
z50 61 Si 61. 
13 22% 22% 22% +% 
It 29% 2B% 29% +% 

% & ;\ 
16% 16% +% 
17% 18% + % 
39% 40% +1% 

*50.17 9 
3 88 7 

(0450 If. 
2.48 98 7 

[0820 13. 
pC59 C. 
peas is. 

1M 3.1 IB 509 
£0B 17. 5 346 12% 12 

§ 
3t 9 

Duq 
Diw0»l 
OjnAra 

*70 12% 12% 12%. 
3 13% 13% 13% -% 
*480 14% 14% 14% -% 
80 9% <18% 9%. 
61 Wi 18 18% -% 

EGG 
ESrst 

37% 
<•1^ 

SS S I2f 
§ 'it ir 
2 % EAL 
17% 7 ESA* 
19% 6% EA* 
2*% 10% EMr 
29 10% EasaSF 
18% 12% EmAM 
77% 80% EsKod 
56% 37% Eaten 
27% 18% EcMn 
29% 20% Eckate 
46% 33% EdsBr 
2»; 13 a» 
34% 18% Edwted 
29% 20% EPQ 
28 23% EPQ 
13% 8 EJToro 
18 8% Bear 
U% 2% EtecA* 
44% 24% EDS 
9% 5% EMM 
11 7% EMM 

15% EJgh 
6B% 54% EraraB 
9% 6% EnAJ 
28% 11% EnwyA 
34 23% Entel 
17% 14% EnfOs 
<% 3% &m 
1% 9-32 EnEse 
44% 23% EnspCp 
28 18% EiteBu 
25 17% Emend! 

51% Em* 
2 Eiwea 
12 ENSTR 

21% 10% Edn 
22% 16 Entex 
94 23% ’ Easter 
5% 3 Eqrarak 
19% 11% Eqrr* 
38% 23% EqlO* 
24% n Eitaisit 
80 33% Eaiafc 
441; 30% Emte 
24% 17 EssaxC 
34% 22% Esttte 
29% 20 ElhK 
144% 104 ESlp 
17% 4% EmeP 
11% 7% E»an 
15% 11% Ewn 
44% 30 ExCrao 
18% 13% Exter 
43% 35% Bats 

pl 216 
prKZIO 16. 
pr£31 16 

28 25 7 
201.15 

E-E-E 
.40 13 19 7£B 31 30% 30% -F % 
50 2011 847 2<%' 24% 24% -% 

1.04 45 » 43 2% . 22% 22% -% 
s 885512 33 T5% 15% 15V 

1095 4% 4% 4%. 
MO 24 2 2 2 +% 
MA 20 11-16 11-16 11-16. 

10 27 7% 7% 7% +% 
PC 39 8% • 8% 8%. 
p(C 46 11% 11% 11%. 

1J05.7B 105 23% £3 23 . 
19415 4 87 12% 12% 12% + % 

3a 41 18 8679 a _ 73% 73% +1 
1202.77 MSB 44% 43% 44% +1 
76 34 11 106 22% 21% 22%. 

1 4810 1223 21 20% 20%. 
150 47 7 71 34% 34 34. 
2417 1110* M 13% 14 + % 
5035 13 268 22% 22% 22% +% 

(0375 14 2 27% 27% 27% -% 
pr 3 26% 28% 26% 

n 12 S3 10% 10% 10% -% 
3642 O SB 8% dB% 8% -% 

19 3 d 3. 
.36.8 38 258* 44% 43% 44 -% 

10 34 6 “ 
10112. 7 8% 

80 5.1 14 31 15% 
2303813 581 83% 82% 83% + % 
S 11 107 8% 8% 8% -% 
50 38 8 207 13% 13% 13%. 

*1>0 5.18 44 27% 27% 27% -% 
154 10 B 67 16 1S% 16 . 

(0 4711. *200 4% 4%* 4% +% 
639 11-32 9* 932 -1-lt 

64 20 15 354 33% (S3* 23 -% 
<56 31 0 A 1B% w% w% -% 

1 60 9J] U 11« W di7% 17% -* 
P&92B11. 27700 55 54* 54* 

3S>30 
a 
it 

341 
2163 a 9% 2% 

dll* 12 -% 
-211 
1A 75 6 

158 
468 a tflO* 10% 

16* 17% 
-% 
+ 1 

1X68 11 17 27* + % 
X 3* 3* 3V 

P&31 2a 7 w> 11% 11% 
*1X46 5 re 29% ffl 29% + % 

-lOo 1.1 12 141 »% 9* 9%. 
01 0417 14 a 69% »% 59% + * 
<028066 64 42% 42* 42* + % 

Xb 27 
<84 26 

11 
17 

7 
2 ta 21* 

24% 

21% 

21* 
2tt + * 

95 30 3 644 JflV 21% -* 
poa 22 2 110 110 no -1% 

1071 W. 652 B 6 tt 
pH 40 16. 20 9 tt 9 
(0210 W. 2 11% 11% 11%. 

1B0 5.1 9 91 31* 31% 31% -* 
1 BIO 13. 2 14* 14* 14*.' 
340856 17153; 38 

28% 20% ColBPH 
441, “   
21% 

CoM* 
Cards 

31% 20% Conn 
57 37% Ccland 

140 55 9 
200 5.1 8 

33* 33%. 37% 3 W 11.5 229 A 28* 26*. 
33 39. a «% PT34S 1 22% 22S, + % 
211, 21% + % 43% 2X7.4 8 131 28% 27% a -% 
» 10 . 37 =5% 184&7 17 481 27% as* 27* *1% 
4% 

2% + % 
40* 9% A 18 6 342 11* Nft 11 -4 * 

45* 261, *36 22 10 A W% Itt 16% 
<09 29% «% w* S 2304 28% 21% 22% 4-1% 
a* 26* 4* 29* cra-E 312 6 1794 24* 24% 24* 4% 
19 n* ->-* a 21V CUE (01X59 4 24V 24% 24% -% 
MV 14* -* J5 

13 ME (0190 14. SB 13% TO* 13% -% 
74 74 . 16% 13%, CwE pl 2 14 6 14 . M 14 . 
13% 13% -% 66* S3* "CwE pf aoe is 2260 56 ' 55 X + V 
24% 34\ -* 22* iBV CWE pf 237 13 3 18V IB* 18V 
40* 40% 58% 46 CHE (0724 15. mao 48 48 48 

3 8 23* «% 232 U 4 TO w% 18% 18% -% 
22% 23% 4-* 44% 20V si 20 40 TO 334 25% 24* a -v 
19* ra* -v 26* 'tt CP*»e s a 991 24V AV 24* 4-1 
37* 38% 41 39% 21V Compgr -35a 12 12 A 29* 29% 29% -% 
X 40 .1 21% 11 ComoSc 8 162 11* 11% 111, 4 % 
27 27* 4* 52% a Cpnsn A 1383 36* 35% Stt 4-1 
9 9% X a* ConAgr 114 32 M tt 35V 35% 3S, -V 
21* 21% -% 23% 13* Comte a A 1.7 9 SU 14% 13% 14% 4- % 

ComE 
CnnNG 
Come 

% CoMEd 
CORE 
com 

a ConF 
30% 20% CnsFrt 
37% 29% CraNG 
21% 4% COCKPW 

15 

34 
58 
G7 
snt 

13% CnP 
23% cap 
25% CnP 
25 CnP 

20% 11% CnP 
27 9% CnP 

10% CnP 
£5% CnP 
11V Of 

CnP 

SI 52 KL 6 1 
£40 a 8 15 
>029 W 13 

£12 80 6 
(0 6 13 ia -wr, 
■130 45 9 205 28V 

(042OB81 670 53 
* 143 10 108 23% 23*; 23%. 
21865 7 140 33% 33% 33% -% 

1714 «i 

15 15 . 
2J% 20% 20% -% 
13% 13% «% +% 

611 26% 26% 28%. 
19 3T, 39% 39% + % 

3% =% +% 
52 52 . 

P % 
28% 10V 
19V 7% 
17% 7 
291; 11 
191* 7% 

CrP 
CrP 
OP 
OP 
OP 

34% 23% QittCD 
551; 25% CnSGr 
£77. 19% CmGp 
40 33 Onfip 

-901 
(08337) 
1005581 
(0E5 7BI 
pias aq 
pra>i) 
prU£70f 
prT2B3| 
(0H579) 

*sss 
pl«2B9| 

fflfl 
[*33.011 
|xK<82i 

; *H 4%. 
Z1340 171; 18% 17% 4-1 
*1250 27% rev £7% 4- % 
ZMOZn, 28% 27% 4-1 
*1550 28V 26% 28V 41% 
-- M% i*% M% +H 

11% IP, ■*% 
11% 12% 4% 

27 
124 12 
21 17% 
*1010 26% 
100 t3% 12% U T 

+ % 

pf£33> 5 
.60 20 57 61 

75 
80 558 40 

pOW 11 27 

53% 37 FMC 
_ 46V PMC 

31% 19% Ftesge 
16% 9% Facet 
24% i? hbchd 
43% 34 ftre 
§0% Ftertd 

16% Fandr 
X RWWF 

3U% 18% Fmh 
M% 8% FsrOg 
7% 4% Fsdws 
35% Oj, FeraCo 
48% Z7% FOEa 
37% 27 Fc&tog 
a «% FMU 
23% 15V Fad>B 
19% 15 FdSgnl 
6« 42% FadDSl 
38% 23% Farre 
30 28% Fftk* 
31% 7 FteCpA 
11% 2% FrflBar 
2^ 15% Fksam 
25% 19 FlAte 
30% 21% FBkSy 
30V ZZH FBkfla 
48% 34% FBmt 
28 18% FstChte   
57% 50% FCN apS72» 11. 
104% 87 FCN (0C548s 81 

38% -% 

F-F-F 
1 BO 3.4 9 137 u53% 53% 53%. 

U68 68 88 4 % 
3V, 80% 30%. 
10% 10% 10% 4% 
16% 1S% 15% -V 
3*% (03% 34 -% 

57 12%' 1?% 13% 4% 
72 12% 12 12V 4 % 
20 8% 8% 8%. 
28 a 7% a. 
75 13% 12% 13 -% 

sfSwt. S31? Is’^ia ^ s *18814 u »> ^ FOPM 

34% 34% 34% -% 

16% FfiTaa 
«% B% FtCJry 
47 30% Fteott 
32% 21 Hast 
15% 7% FM*a 
42% 31% Free 
7% «v FatfV 
28% 20% FnPa 
28 19% FtUnW 
18 14% FlVtek 
24% to Fianae 
55i, 40% Radtt 
12% 8% FV*Fd 
84% 40% FVK 
*% 14% FteaCn 
31% 7ZV nemng 
30V 23% A*v 
12% 10% FW a 18% Hgd 

12% FtoatPi 
38% 26% FU£C 
42% 36% FtePL 

St P » 
4% ftflSS 
H% Flower 

.814 7 MS 11% 10%' 11% +% 
.87 8 463 23 22% 22% 

12 16 20% 29% 23% -% 
A 60 8 >223 15% (714% 14% -1% 

92DU 15 189 9% SV 8%. 
10 186 5% 5% 5% 4% 

1-84 556 35 29% 29% 28% .% 
a 15 1801 37 36 JSL +% 

152 48 9 42 31 30% 30% -% 
.W1.117 2393 M 13 U 4-% 

*70 37 10 303 in 18% 18% 4 % 
A 5218 60 15 15% +% 

240 4 8 7 808 48% 48% 49 . 
1205.1 7 16 23% 0231, 23% -V 

2778 22 20% (SB ST -V 
A 75 2 2788 0% 8% 0% +V 

1® 8% 3 3 -V 
A 45 10 804 18 17% 17% 4% 

s 08 43 6 158 20% 20% 20% -% 
3148 75 5 326 22% 21% £1% -1 
10633 10 S 27% 27% 27% 

«»60* 15 7 105 40% 38% “ 
1.32 65 5 4S7 20% " 
~ ' 290 52 

300 80 

!*■ a -A 
52 52 4 I; 
08% 90 -V 

130B517 255 15% d15% 15% -% 
40 tZ7 19 18% 19 

£34650 1582 34 — — 
pEL37 H 82 23 

24 3 010 180 8% 
£647.15 21 37% 

342 
1*65213. A 

1A 69 12 A 
50 5.0 7 71 

120 65 5 2 
255 54 9 00 

B 
£40 55 6 32 

2J +* 22% 23 . . 
8 8% .4% 
37 37% -% 
«% 4% .% 

HI* 20% 20% -% 
24% 24% 24% 4- % 
16% * 

i 
16% +% 

18% 10% +% 
4T (R 
0% av 

43% 43% 431, 
58 £2 6 1438 18% 15% 16% 
A 8.1 11 428 28% A 28% 4- % 
A 33220 A 24% — — 

PI101 15 4 TO, 
SO 8 15 41 24% 

10 08 

3 2«% 
3 3 -*• 
23% 23% - 
W% 17 

.16 5 II 172 30% 29% 
A 

21 

(0 2 75 
f»sia 10% 

FerdM 
FCear 

37810 0 560 37% 371, ^ +% 
£0485 7 1250 20% 20% £0% 4-% 

.40 £9 A 107 13% >3% 13% + % 
346 4% 4% ^ 

58 £6 *5 57 20% 2D 30% 4 % 
>0 £5 2043 15% d16* 15%. 

£2042 11 20 52% 51% 52% 4-% 
al«) 4.1 2 1003138% 38% 38% 4% 

1.36 12. 2 11 10% 11 +% 

ir, sv 
47% 

OEC 
07 Co * 4' 

47% J*% GTE 3 IC 7 
40i 31% GIE (0Z5O78 
3 21% GTE & 2 03 
23% 19% GTE (0 2 48 G 
ir, P; GaNeu 
M% 33% Grw 
43% 17% GasS7 
30% 14% Gsnh: 
23% 13% Getts 
63V 53% GemCa 106 4 
16% m2 Gamin 3.90, £9 IS 
40 30 GnGcrp 150144 11 75 
22% 15% GAbw 335a 19 10 
40 26-, GnBcsn 
A% 3£% GC»n 
47% 35% GCoi 

*17 6 ' £% 5% -V 
43 1-% 11 11 - V 
HB1 375; J,n 37% 
2 SV 32V 32V. 
7 ' :**; 24*; 24% -% 

as, 20% 20% *% 
7% a 4% 

65 
*;i a% 

Si 29 31 rs 899 if* 41% 41% 
ASS a 33 ZV 20 20V 4% 
40 £5 S 114 IE*-, 16 
56 35 it IF 

54 

16% 10% GnOat 
61% 42 GnDvi 
59 46 GanS 
56 42} GnFds 
31% 18-, GGth 
12% 1% GGC 
18% ir» Guos 
25% 1?-, GrHeus 
41 2C% Grh9 
57 41% GrtAte 
80% 61 GMct 
X 32 GMoi 
52V 43% GM01 
20% 5% GNC 
10 r, GPU 
63% 46% GenFfe 
9% S GnfWr 
54 39% GrfligrS 
10% 5% Genseo 
45V 18 GnHad 
26% 15 Gem; 
31% 24 GanPi 
Z7 IB GaPie 
35*i 3T-, GaPc 
32% 30% GsPC 1*2.24 73 
Z7\ 22% GaPw (0344 u 
30% 25% GsPw 
a 17% GaPw 
2E, 17 GaPVr 
62% 92 GaPw 
32 22% GerfiP 
30V U GeASc 

IMP 
G*sCn 
GdlHfl 
6*010 
SteasC 
GloeM 
GtoBU 
GUNug 
GUN 
Ghflff 

1 306 5 
54 14 O 124 

F> 75 1 8 55 
& £0 45 

1 199 473 

« -i, 
IS* 15%. 
54 54 -v 

12% 12* 12% *■% 
34% 34% 31% 
■6% i®% 18% 4* 

Si 2; S -% 
43 43 43. 
1» 13% 4% 

52V 53 *% 

10% 6% 

13V 5V 
25% 16 
51% 4tT, 
17% 12 
13 5% 
26 » 
18% 8% 
a 2% 
27 II 
37% 25% Gdnch 
3£V 23 Goodyr 

23% GouU 
36% data 

A 47 Grann- 
ie* 10% GlAlPe 

27% GnJcbi 
17% GMra 

43% 31 Gift* 
67% 51% aw 
27 16% GIWFin 
17% S% GWHsp 
15% 11% GMP 
27 TO, Grain 

37% Gram 
3% Grater 
12 GraaG 

Gcuoa 
Grunsi 

26% 23% Grura 
8% 4% GfWiD 
£7% 141, Guard 
32 20% GWH 
35 21% GBWM 

2<% u% Grams 
16% 10% 6KSJI 
31% 24 GXSU 
34% 27 GKSU 
20% 14% GAere 
19% 14% Grawi 

2 3 8 11 3983 52% 51% 52*, 4% 
150*5 B 858 55V 55% 55% +% 
60 24 37 52 25% £5* 25% -% 

w* 32 r.; r% r, -% 
s -Q 24 12 B£9 17% 16 17 41 

24 18 10 3 14* 14% 14% 4 % 
50 22 23 aSS 32* 21* 2?, 4% 

224 4 4 8 10C2 51% 50*. 51% 4 1, 
305e58S SM0 3% A 09% 41 

007511. 1 34% 34>. 34% -% 
pi 511 3 45* 4S% 45* 

.16 2012 W4 9% r. I -* 
7 1571 10 9V 9% -% 

I * £7 16 528 53% 52% 52) 4% 
6 35 9% S% S% 

I8U212 183 43% 42* 43 4-* 
6 231 6% 6 6 

.» 5 17 71 20% 20% 20% -* 
g A 97 16% 15 16 . 
si 02 3713 419 27% 27% 27% 4% 

SO 3014 15*2 7S* 19% 19% + % 
502 34% 34% 34% 
2 30% 30V 30%. 
£7 24% 24% 21% -% 
6 26% S'* 26% -% 
9 18% 18 18% 4 % 
6 IS 17% 18 +% 
=700 51% 54% 54% 
3079 23% 2* 23% 4% 

20% 19V 20 -* 
8% 8% BV. 

c02«65 

(0376 14 
[0256 14. 
P&5214 
pf7ja u 
Si 16 50 9 

.12 6 14 A 
1 

A 
6% 
20 
BV 
31% 9k 

3 166 6% 6% 6% 
52 28 a £65 10% 18 18% 4 V 

£44 52 9 256 47% 46% 47 4-% 
12 13% 13* 13% 4 % 

24 52 22 1903 5% (U 4% -% 
(0350 19 175 19% 18% 18% -1 

10 370 9% 9% 9% 4% 
wt 138 3 3* 2% -% 
.C9e J 3 EDO S3 O* 12* -% 
15661 10 1304 25% 25* 25% 4 % 
140 58 6 1992 24% Z& 24 -% 
A 27 15 773 25% £4% 25% 4% 

£80 68 11 743 42% 41 41 -1% 
124 £3 12 *Z5£ 55% 54% 54% 

17 are 15 14% 15. 
.9023 13 15 31% 31% 31% 4% 

166*96 7 27 17% d!7 17% ~% 
*14042 8 316 33% 32% 33% 4% 

(047590 20 52% 5Z% S% 4% 
A467 876 19% 1B% IS* 4% 

23 51 U 13% 14 . 
15412. 7 11 13% 13 13V -% 
120 60II 301 29% 20 

pMJ5 1£ 2200 33% 39 
4 £380 3* <33 

,40b 28 13 A U% 14 
7% 7% 11 a 

A 35 7 867 
pen If 8 
n 16 3.1 11 40 

.3215 12 78 
A 24 7 9 

4% mr 
30% 19% MR 
47% 23% Hafcin 
1% 13-16 Hated 
7% 5% Hated 
55% 38% HanvP 
IS* 11% HsnJS 
18% 15% Manx 

18 Hmftn 
15*, Handi 

24% 18% Kama 
31% 23% Hserj 
41% 3Z% Hated 
12% n 
23% 1*, 
SO* 40 HsrBfc 
42% 22% Had 
A 19 Hncs 
31% *9* HanM 
36% 23% Harwtx 
16% 13% Hand 
17% 14% HM 

1% 8 HaysaA 
29% 15% Knteia 
IS 8 HazUb 
19% 10% Hacks 
24% 13% HacteM 

16% Hate* 
21% 15 He*Q 

26% Hate 
30% is% Heme 
26% 18 Hetaf 
42 27% Harass 
17% 11 HrrtC 

17% HamC 
35 A Hrshr 
24% 7% Kessten 
46% 31% HawPk 

17i, Hexed 
15% 10% MShesr 
II 8 HWoB 

17% Mr 
59% 45% Mm 
44% 31 mam 
57% 37% Haidar 
74% 45% H*ys 

31% 14 HoraaO 
18% tl% HraFSD 
9, 8 HmoQ 
37* 20% Hraaflee 
20% 8V rawF 

34% Honda 
46% Hand 

29% 19% HorartJ 
‘ 16% Hrzfiki 
10% 4% Horizon 
51% 35% HnpCp 
25% 2n Hostel 

20% HoutfSir 
13% Hafsb 
24 HouaW 
54% Hotnt 
A Hotel 

73% 61 Hotel 
24% 17% HUM 
63% 41% HouNG 

HouCfl 
9% HmriQ* 
20% Hubbrd a 

T9 

I 
i 22% 

8% Hdlr 
12% Hugnn 
19% iwan 
W, Huntuq 
23% mo? 
H% HjdrJ 

73 
«% 
17% 

19V ICted 
98% era • SEN 

WAhi 
17% 13% nr 
47% 20% ITTQ* 
87% A ITT 
~ 40 rn 

4U, ITT 
Se* Z8 TTT 
00 42% ITT 
25* 16% Xitel 
35% 2BV ktereP 
a 15* Haas 
23V 17% • SPowr 
18% 14% Wow 
18V IS Wow 
35% 27* te 
32 25 Wow 

5 « £8 12 a 
33% 25% Wow 
29% 21% I1W 
38% 27% knpCh *164* 64 g 
12 5% tereCp 
18% 8* SCO 
18% 14* hAI 
28% A% tedM 
38% 29% MQB 
15 8% Insaeo 
£7% MV nme 
58% 35% tegwfl 

Z7* IngR 
20% tafeSd 

23% M loateo 
14% 5% IrapRs 
A 16% temfee 
48% 29% MgR 
IS 7% InffiFn 
18% 19% IrepOn 

74 A htoneo 
a 9% tetrad 
51% 37% muse 
22% 10% kimd 
27% 14% intAhl 
134% A IBM 
35% 22% tetfiav 
M% 5%   

i% +'% 

r 7h 
25 25% 4- % 

25% 25 25% 4-% 

»i 5 5% +% 
21 20% 236 -% 
22* 22% 22% -V 

90338 1116 27% 29% 27% 4-% 
21 12 A 17% IK 17%. 

1.64 16 5 406 10% 10% 10%. 
1X385 15L 13 25% 24% 2<% 
prd.40 16 11 271; 27% 27% 4-% 

9 74 17 16% 17. 
■804.1 10 3 14% M% M%. 

H-H-H 

" 14831 t» Sis a +5 
190 61 11 6177 29% d28% 29%. 

08 91 137 15-16 % % -MG! 
pi A 9.1 A B% 6 &s +% 
134 417 108 42% 41% 4t% -% 

147a CL 87 12% 11% 11% -% 
184a 11. 24 17% 17 17% 4-) 
a 92 £7 15 416 34% 32* 34 4-1% 

038 18 20 13% 15% 15%. 
.4022 5 18% 18% 18%. 
1369 A 28% 27% 27%. 

92 £3 15 88 40% 40% 40% 
3Z 160 10% 10 10 -% 

nO 42 9 128 19% 19% 19% -% 
Z32ZS1B2B 80% 80% SP, 4-% 
035 15 1123 28% S 25% -1 

1059 12 69 21 20% 2fl]. 
S A19 18 352 23% 29% 29% +% 
1.12 42 8 20 26% 26% 26% 4-% 
1001£ 10 57 14% 14% 14% + % 

*156 95 7 83 16% 16% 16%. 
11 144 9 8% 8% -% 

014 49 751 26% 24% 26% -M* 
323218 29 10 8% 10 + % 
0 25 11 550 11% W% 11% +% 

£5B 1.7 S 377 14% 14% 14% 4- % 
a.4825 6 204 17% 17 17% -% 

02210 X 16% 16% 16% -% 
slO 40 10 573 A 34% A . 

0. 7 234 21% 20% 21% +% 
01915 364 19 . «% 18* -% 

144499 954 29% 29% 29% 4-% 
■05a 3 30 S 16% W 16 . 

pit5076 3 19% 18% 19% * % 
91153710 161 31% 30% 31% 4-% 

25 9 8% 6% 8% -% 
22 6 20 3193 38% 35% 38% + % 
A 25 IB 34 24% 23% 24 4-% 
5036 A 13% 13% 13% 4-% 
.151617133 9% 8* 6% +% 

*51 £411 26 21% 21% £1% -% 
15036 11 160 48% 47% 47% +% 
25a 5 13 221 33% 33 33% 4-% 
50 2213 821 41% 40% 41% +% 

1 15 9 23 6G% 66% 66%. 
47 426 22% 22 22* 4* 
5 1B13 13% 12% 13% +% 

(01.10 ta. >6 SV 8% BV. 
205 25 1756 2% 22% 22% -% 

n.40 32 3 28 10% 9% 10% + % 
>2a5 tt 2U 47% «6% 46% 4-% 

*190 35 » 2385 54% 53* 54% 4-1% 
55a 45 8 14 20% 20% 20%. 

si-04 54 6 157 20 18% 19% -l 
179 5 4% n -% 

an? W 3899 43 42% 42% 4-% 
25011.8 31 22* 22% 22%. 
58 3510 7 25% 25% 25% 4-% 
.40 £9 9 13 13% 13% 13% -% 

170837 810 27 26% 26% 4-% 
(*3740 4 A 59 59 4-1% 
pe« B4 1 38* 38% 36% 4-2% 
(0625 10. 15 61% 61 A . 

£48 13 5 629 18% 19% «% -% 
245 W 1829 44% 44% 44% -% 

244a 18. A 13% 126 13% -f% 
>023-23 167 19 17% 17% -1% 

220 W. tt 47 21% 21% £1% -f % 
.4035 10 M0 11% 10% 11% -% 
>8 3.7 42113 12*13 +% 

*002? T5 2200 28% 27* 27*. 
<44 £3 13 3 19% 18% 19% -% 
5034 20 328 38% 2B 28% 4-% 

152 97 7 A 19% 19% 19% -% 

I—1—1 
*130 5>B 1232 £4% 24 34% 4- * 

1035045 W 72 70 72 +3% 
27 121 7 8% 7 . 

132 n 0 M* 14% M* -% 
9 10 IS 17% 17 17 -% 

1427 All 24% 23% 23% -% 
(0H 4 75 2 81 51 ST +2 
(0K485 25 46 44%4S -1 
(00511. B 46% 48% 46% + % 

pn£25 67 6 34% 33% 33% 4-% 
paisa 85 1 50% 50% 50% -1 

120 65 9 236 17% 17% 17% 4% 
326 10.6 G7 32% 3Z% 32* 

133 18 17% 17%. 
£5414 4 727 IB* TO, 18%. 

(02*0 M. 12000 15% 14% in, •« 
[0221 14. *100 15% 15% 15% + % 
(041214. zAO 28% 28% 2B% -% 
pOTBM. i220 A 27% a 4-1 

(0450B 10. 200 41% 41% 41%. 
(04 >5. SO 251; A* 88% 

30% a rexto 
18 9* teeoCp 
34% 23% tefik 

43 20 JWT 
29* 231, JFtesr 
25% *£% Jwrowy 
is io% jmP 
30% 21% Jam 
29 24% JerC 
571, 47 JarC 
16% 17% JorC 
73% 42 JawteC 
SV 30% JenfC 
9 & Jetecr 
48 28 Jorrvte 
49% 40% JohnOn 
29% 16 JonLog 

25 Jongan 
23*, Jowa 
£1% JqyMg 

30* 

10% 
74 

5% v* 
47 KU1 

38% 35% Kimrt 
M 23 KNEn 
22% TO; KatsrA* 
25% 13% KateCe 
21% 9 Kaica 
22% 14% KCi»P 
1B% M% KCFL 
68% 36% XCSou 
IS 10* KCSa 
21% 12% KwGE 
32% 2S% KwtPLI 
22% 18 KaPl 
20% 17% KA 
33* 17% Kattel 
A 46% Kaqr 
19% 10%. KwBr 
18% 12L< Kteif 
A « Kauf 
35% a Kttogg 
40% 21% KM 

6* U Kan 
35% 20* Karaa . 
Z<% 20% (CyUH 
19 12% Kend 
37% 27 KorrMc 
X 16% KnyGk 
6% 4 KeyCn 

14 Xarted 
28% Kkm 

491; 39% KteftC 
30% 21% Knghtfl 

17% Kogar 
3a 22% Koanre 
£3% is* topers 
35 32 Kogr 
42% 29% Kroger 
14 KuMn 
62% 3M, xyeear 
22% 13 Dywr 

£82 10 7 260 CS* 58% 28% -% 
30 Z710 M 11% 11% 11% + *a 

* 5 n a a% a +% 

J-J-J 
144 4 J10 13a 34% 331, 33% 4% 
A 70 8 368 a* 26% 28% -% 
10 7 8 44 IS M%15 4-% 

115a ID A II 10* 11 * % 
■ 74 a £8% a* 4 % 

pi 416 =io a a a 
pf a >6 *200 48% 48% 48% 4% 

(02 IB 17 4 13% 13% 13% -% 
2 60 3 5 11 338 71% 71% 71% 4% 
pl 9 3l% 50% 51% 4% 

18 13 6% 6% 6% -% 
1*4112 JW 3* 38% 234, *% 
1(8419 48 41% 40% 40% -% 

.54 73 9 in 74 23% ZB, -% 
139 16 19 26% 25% 25% - % 

rfl 15 10 62 £5%. 24% J5 4% 
140 82 M 116 22% 25* 22% 4% 

K-K-K 
.154 1 79 A 0* 8% 8% 

13 M3 51% 53% 51% 41% 
15440 B 1613 3<ft 30% 30% -% 

12 588 31% 30% 31% 4 I, 
144 11 xl(B5M 13* 13% 4% 

50 13 
104 10 6 

S236 15 3 
pC20 14. 

A 229 
(0 189 
£36 17. 5 
£76 8 1 5 

pl£32 1£ 
pC-23 12 

13 
(0146 £5 

.40 31 8 
pn.50 a 
(0875 l£ 

168559 9* 
1416 23 

46 
7236 21 A 

15% d14% 14* -% 
535 10% 10 10% -% 
209 IS, 15% H%. 
3 15% 15 15% 4 % 
A 39% 39% 39% 4 % 
*200 11% 11% 11% 4% 
299 14% 14 W . 
130 30% 30% 30* 
1 18% 18* 18% 4% 
5 16% 15% 16%. 
n as* 22% a -% 
1 a » A. 
168 13% 12% 12% 4% 

3 

27% 22% LNHo 
16% 7% IfE 
16% 11 Ll£R)r 

3 LLCCp 
9% LTV 

31% 21% LTV 
A 661, LTV 
16 13% LTV 
22% 12% LOunt 
20% 12% LaeGs 
12% 8% Ltexrg 
31% A Lahg 
19 10% Lraatr 
8% 2% LsrnSea 
14% 10% LawOn 
31% 13% LsarPi 
30% 20% LatrP 

37% [«5] 
120 A LaarS 
24% 14% LateW 
46% 24% LswyTr 

7^ T5 7^ -% 
31 30% 30%. 
24% 24% £4% -% 

20% dT9% 3 -% 
238 11.6 112 22% 21% £2 4% 

.44 32 81 13% 19, OV 
110 41 11 1602 27% 27% 87% -% 
1.10 62 6 A 18 17% 17% -V 

«fc 22 16 27 TO, i£% -% 
1.1537 21 191 31% 30% 30% -% 

*220509 279 44% 43% 44 4% 
4-64 £4 13 527 26% 26 26% 4% 

2 10.32 M B* 19% TO, 4 % 
321.4 17 384 23% 23 23% 4% 
A 43 21 2» 18% 13% 18%. 

p* 413 HO 32 32 32 . 
2 5 9 12 461 34% 33% 34% 4% 

3 A 53 7 S 11% 11% 11% -% 
3.131.4 26 12 47% 46% 47% 4% 
A 36 7 121 16% 16% 10% 4% 

L-L-L 
£76a e 8 IS 

22 17 
£08e 16. 

a •* . 15% LogRi 
5 1% Lante 
19-, 13% Lafnm 
22 9% Lamar 
«% 16 LeueNi 
25% 20 Leucd 

LatSt 
Late* 
L0F 
L0F 
U0»Cp 

47% 
AT 
7<% 
26% A 

a 
136% 

68% A Lly 
15% Lknfled 
25% Und« 
10S% LKN 

21% 18% Und’l 
76% A Utfexi 
47% 30% Lckhd 

2S* Loca" IS*, 53% Loam 
26% 19 Lonf 
31 24% Lomtt 
30% 17% LnSter 
16% 3% LLCo 
38 16 UL 
33% 14% LX. 
A 21% UL 
25% 8% UL 
26% 9 UL 

26% 8% LL 
31% 11% UL 
25% 8% UL 
78 27% UL 
18% 6 UL 
18% 7 UL ' 
49% 34 

X 21% 

48% 38 

23* -3% »% 4-% 

402 14% TO* TO, -1 
9 3% 3% 3% -% 

£524 1756 10% 10% W% -% 
(03AM. 1305 22% 21% £2% 4 % 

FT 90 1 58% 58% 58% -% 
(0125 82 2348 16% 15% 15% -% 

17 10 ‘ 14% 14% 14% 
S1A65 6 S 17% 17% 17%. 
n JO £3 178 9 8% *L 

(0244 94 4 25% 2S% 26% 
S24 17 W 22 14% 14% 14% -% 

29 2% 2% a -% 
*58 4 414 1A 12% U* 1?t -% 
A15 7 632 ta 13% 13% 4% 

pea? 14 ra 20% 20% 20% -% 
1 JO 44 9 22 41 43% 41 4% 

(0225 £2 1 101 101 101 -6 
*36 £612 4 14 dM M -% 
15065 9 77 26% 25% 26 -% 
A 2211 9 9% 9 9% 4% 

I. 44268 17 16% 16% 16%. 
5 • 21, 2% 2*. 

298a 21. A 14% 13% 14 
A13 It *103 11% 10% 11% 4% 

5 42 17* 17% 17% 4% 
(0297 490 A* 20 20% 4% 
155 75 7 an 34% (S3 23% -1% 
72267 125 A 7% A +% 

1A27 9 116 44% 44 4a% + % 
(047567 4 71 70% 70% -% 

.7225 M 64 26% A 26 -% 
290538 684 5<% 54% 54% 4% 
A LI 17 1711 22% 20* 21% 4 % 

II. 6867 7 207 29% 29% 29% -% 
pl 326 13 116% lift, 116% -I 

234a 12 2 18% 18% 19% 4% I 
22710 470 74% 72% 73% -1% 

315e 4 9 3293 40% 39* 40% 4% 
.6819 13 « 36% 34% 36% 4 Z 

a A3 7 581 82%. 81% 81% -% 
31.165.1 10 72 22% 22% 22% 4 % 
326a 12 8 A 26% 26* 26% 4% 

19010 8 A 13% 18% 18%. 
A) 2 2793 5% 5% 6% 
  *22018% 17% 18% 

£00 17 17 17 
*100 30 A A 
114 13 12% 12% 
A 13 12%. 13 
87 13% «% 13% 

1S% B% tS% 4% 
13% 13- 13% 4% 

- " 3 a 

A*, 17* M0FS 
27* >8V UoPS 
16% 4 M4W 
34% 24 Mow 
6% 2% MoOSH 
15% 6% MedCpl 
24% 16% ItetWK 
16% 81; IUUX 
25% M* Monrcn 
58% 4i% Momn 
30% 26% MnCU 
30% 2i% MonPw 
17% U% MOHS 
a 6* MONT 

, 34% MooraC 
37% TO, MoraM 
2te -J1; MorM 
78% 56% Morgan 
32% 28% Moriute 
35% £1% MorM 
84% A Monon 
a 29% MOM 
34% 23% MFuM 
21 15% IhxM 
A* 12% Mmno 
41% A MurpaC 

A MvpO 
»% 20% MumA 
13 11 MUOra' 
11% S* Mrari. 

«% 37% NBD 
341; 17 NBI 
19% 16% NCH 
28% 22% NCN8 
3<% 20% NCR 
24% O Mind 
201; «J% M.tea 
3% 1 NVF 
46% 34% TOMES 
37 21 Moo 

20 Nratal 
A HiiCan 
M . MCmr 
22% KtlOsl 
t3% N£dU 
TO, NraFG 
19% NFG 

(0744 U. 2 19* Mi, 18% 4 % 
pest a 1 TO* 19% it% 4 v 

53 5 G- !■ 

-% 

2A946 x(32«e3% 
' 44 2% 

108 8% 
«15 7 7 17 W* 16% ' 

2184 13% W% lS 4% 
A 50178 W 16 IS TOT. 

32 30 531 3*58 u, 43% 43% ♦ % 
244887 A 27* 27% £7* +% 

saotas 2482 21% 021%2l% -b 
1A> C A 15% 15% 15%. 

AH a A 7 6% 7 
2 52 JO 3« 36% 38 3T, 

ID*SOB 6 20% 20% 33% ♦ % 
(0230 TO M 24% 24 -X% *% 

4 85 8 1MI 62% 61* 5i% 4 % 
140317 A 27* 27%-27% -% 
A17 7 A 21% 21% .21% -C 

1K24U TOO 72% 72%. 72% 
S54I8C 6016 39% A 36% *t 

>144 3 9 8 486 23% 24% 24% -1 
54625 12 TO8 tfi2 21 22 *1% 

8 21 17% 17% 17% 4% 
140437 *30 37* 37 37* 

14.18 427 26% £4*24% -1% 
1A609 192 20% £0% 20% -U 

144*11 A 11% IHt 11% -% 
n 41 9% 08* 8% -V 

N-N-N 
24057 6 34 42% 41% 41% -% 

17 136 
72 38 M 4 18% 

112 4 5 7 48 A 
a A 33 8 32N A 

16% 18% 4% 
18% 18% 
34% M% +% 

22% 
39% 27 

St 
6 

nuGyp 178 58 5 A 
NtHom 41 49 

37% A NX All 129 
77 54% M (0 599 3 
17% 10% NMdCra A 43 9 9*0 
A 17% NMadE 
12% 6% NMteaS 
20% 2V% WPrate 
TO* 91, NSare 
28% 21% NStei 
17* Tl% KSond 
A 21% rtoPw 
16% 14% NwP 
M% 8% NMAL 
43* 26% NEnpQ 
28% 18% NJIK 
22% 14% NTSEQ 
71% SS>; NVS 

8 3296 A 23% 84 4% 
0 57 13% 13% 13% 4% 

A17132 2765 11% 11 11% 4% 
178 1% 1% V* 

248599 971 <4% 44% 44% -% 
IASI 12 197 34% 23% 21* -% 

6 173 23% 23% 23* -% 
1 318 7 32( 32% 32% 4% 

S 40 2614 154 15% 15% 15% 
£20 as a 267 23% A 23% 4% 
9 17 234 M% TO TO 

Bin92 5 15 20% 20% 201; 4% 
A » A. 
30% A 90% 4% 
2% 2* 2V 
2* 23% 23% - % 
58% 56% 56% -I; 
11% 11% 11% 4% 

>423 11 HA 19% 19*19% 4% 
10 7 tt 7 . 

14411 TO5 23% 22* 22* -% 
1 15 1134 11% 11% 11%. 

.88389 47 

1023012 

.40 2 9 7 
278 11 8 

pn0513 
A 57 4 

3.40 IQ 6 
204 877 
24414.5 

pIBATO. 

47 
7 
ire 
s 
e 
x 
9 

24% 24% -% 
15 15 4 % 

26% TO* NVS (0A29OB M. 
17% 13% NTS J02T014. 

15 
tt » 
38% ** 321; -% 
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13% 

a 
ift 
8 

10% 10V + % 
ift Ift 
9 9 
ft ft 
ft ft 
ft ft 
39% 29% -V 
27% 381, ♦ % 
22% 22% -% 
17% IB 4 % 
16 (6 . 
1ft 17% -% 
18 18 -V 
8% 8% -V 
IO; 16%. 
14 14 -V 

1ft 1*% 
13% 13% 
IS, 1ft 4 % 
Ift 14>, -% 
16% 16% -% 
8 6 4 % 

12V 
16% 
25 
ft 
19% 

IP TV 
»% 
16% 
2% 
ft 
18 
31V 
15 
14% 

**t 
17% 
=31, 
255* 
ft 

571, 
12 
ft 
b 
aft 
23% 
j6 
341, 
11V 

11% 
17% 
3ft 
ft 
13% 
171; 
24 
1ft 
29% 
’ft 

h 
2% 
S', 
17% 
49% 
575; 
9% 
*>; 
18% 
tft 

A 
37V 
4V 
ft 
2ft 
ft 
1B% 
18% 

6% 
10% 
ft 

IS 
41, 
58 
21 
37V 
40 
X 

A 
6V 
2ft 
4% 

7 
9% Pence 
Mi, Peiia 

& 
6 

8% 

PMD 
heoPd 
PionrSv 
Pnwva 
PKDU 
Pizza* 

13% PfcrfJ 
% PfamJn 

10V AvGm 
20 PMU5C 
5% PcpeEv 
n, PertSv* 
Mr. FXxuCD 
12 Posts*: 
107, POMtfT 
18% PraeO 
6i; ProtiRfl 
V PiomRs 
34% Pienita 
B% PrasR 
6h Prasfl 
3V Pres* 

PrpCT 

01165 20 
p*77S 73 
ptjJJ 21 

37B 16 A 

3? 

5 
52 10 9 
40 2 5 

03* a 9 

g 20 

ft 

15% 

20 11 13 
Id 33 1b 

86 
1J2 43 

30) M 3 
13 14 

.16 8 (O 
1 14 

X 7% 
65 71; 
11 5 
J Ift 
161 ft 
3 t r, 
AS % 
it 17% 
A XV 
1*5 ft 

9V 
(«% 
12:. 
.T% 
r% 

l$z 

? Si 

r- r- 
75% 15!, 
ft 9>: 
13V 53% 
CII-16V 
17% 17% 
»% 3ft 
ft 6 
9 9V 
64% 64% 
12b 12% -V 
2ov ar« t % 
2=V ■" 

+ V 

-‘I 
♦ V 
—1-1E 
t v 
t V 
+ % 
t V 

17% Fw»£n 
301; PSCot 
25% Pfll 
ft FuttaG 

5 
12% 
28 
4 
4% 

ft, 
10 
17% 

ft 
1% 
15, 
10V 
27% 
301; 
ft 

10% 
IV 

'A 
ft 
2V 
20 

ft 

IS 

ft 
6% 
4 

a 
2% 
49 
171* 
31% 

30% 
1ft 
ft 
ft 
ft 
14 
IV 

BAI 
AE&M 
REIT 
RAISE! 
RTC 
Ragan 
Rjnsbg 
Raten 
Rzvm* 
WE»! 
REBI 
Rrtrcl 
Fk<tew 
Rohnnt 
ficgIB 
RDSIA 

RosnB 
R«IA4C 
Fk-vMw 
ntfeiP 
Rung 
RoGOr 
RdoMy 
Roger: 
RoonP 
Rblfftn 
Rudck 
RBW 
RuMfi 
RfVoR 

SFM 
SGL 
SMO 
Sega 
Salem 
SCariO 
SDgo 
SOgo 
SDgo 
SanJW 
Sandgte 
Saietek 
Sargem 
Saw* 
Scfto* 
ScftodP 

30*321 
10 

7 
13-16 

18* 46 11 237 XT, 
A 7271 6 1 101* 
B 72 11 4 •% ft 

24 13 SV 
279* B 0 10 3 Ji-, 
£0106 6 I 73k 

pWJS 13 :200 3ll; 
pfE438 15 

R-R 

39 
6 

-R 

3% 
8% 

5119 1 47 23 5 4 
8 15 IS; 

220 7617 4 
s 

=ft 
4V 

12| 61 ft 
.52c 8 21 13 'ft 

72 5 3 41 13% 
36 2 9 8 •J 

Ift 
26 15 11 110 18 

hi 61 13 13 22 12% 
Ml 4 1% 

9 12 
40 
1 

ft 
Tl. 
‘V 

356*1 11 3 13V 
14 310 32% 
16 21150 39 

<i 13 7% 
10 13 

4 20190 Ml 
*55 4 3 2 

24 
11V 

X s SZ 31 17 36 
12 5 13 41 MV 

n 4 15 
23 

3V 
4 

56a 19 IS 1 U29i; 
6 16 4V 

S3022 10 *7 Ift 
50 36 10 24 14 

13-16 13-16 

101, 
6% 
5% 
3T, 

9 
5% 
34', J 

23V 23V. 
31% 31 •; 
27% 28, 
ft ft 

5% ft 
13% o% 
29% »% 
4 45. 
6V ft 
Ift 1ft 
1ft l^l 
12% 12% 
ir, 17% 
12% 1ft 
1% - ft 

ft 
TK 

t^ 

ft 
ft 
ft 
,3S« 
31% 32 
36% 36V 
75. 7% 
3% 34 
10 Mb 
11% 11% 

2% ft 
•*% 17 

241. 25 
3V ft 

§% % 
4V ft 
12% 13% 
13% 13% 

s- 

40 4 8 

0(720 15 
pC47 14 
pt4 65 14 

265 68 
8028 

541 13 

6 15 35 
56 29 

S-S 
1 ft 
1 8% 
14 4% 
119 9% 
4 B% 
9 », 
*100 «i, 

18% 
33% 

3 
5 

14 4 39V 
28V 9 

9 23 4% 
13 66 8% 
5 1 
11 3 

1 

ft 
19% 
2 

ft ft 
ft ft 

a sr 

ag 
49% 49., 
18V 18V 
33V 3ft 
X X 
28V XV- 
ft ft 
8% 8% 
ft ft 
19 M. 
2 2 

-V 

-% 

+ V 

t1% 
t % 

t% 

-V 
♦ % 
+ % 
-% 

A % 

'A 

-% 
t % 
-% 

* % 
-V 

♦ % 
+ V 
-% 

- L 

t % 
t % 

+ % 

+ % 
t% 

-% 

-V 
-% 
-% 
-V 

-% 

t% 

-% 

+ % 

Continued on Page 24 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 P7 Sb . 
DM. VIA E laibWQh 

Continual from Page 22- 
10% 8% PeopEn 
34% 23% PepBoy 
44 32% PepsiCo 
37% 17% Pena 
Mb 8% Pnrm\ 
22% 12% PenOr 
38V 26 PMrte 
19% 11% Pen* 
33% 26% Petfb 
18% 14% Mb 
10% 5% Ptrimr 
44% 2ft Pfizer 
29% 13% PMpD 
48% 38% PlMb 
34% 20% PIArS 
17% 9 phbfi 
3ft 
66 

GO 

1.QE11 5 06 10 
36 1 3 14 79 28 

18839 23 5639 44 
50 26 * 817 19% 

120e 14 7 A22 8% 
3417 13 18 14% 

1.40 43 W 14 32% 
SO 2-ST15 3*50 19% 

353a 13. 37 26% 
pfl6711 46 14% 
114* 19 13 8% 
1X41 11 3*8? 32% 

331 14% 

.tlMontti 
ttgb lm« -SbcK 

P/ Sb 
On. VU.- E 100s Higk 

% 

25 PME P«40 17 =10 25% 25b 2ft 
wv PhC pO.7517. *170 51 ii 51 . 

ft Ptf pd 33 T7 52 ft a 8 +% 
43 PME PI785 17 z70 46% 4ft 45% +1 

ft PnC pfl 28 17. 42 7V 7% 7% -% 
97 PM PT17T317 Z1S0 99 99 99 . 
88% FdE pi1S25 T7. ziao 88% 8ft 8ft 
55 PNE PI9521S. =950 84% MV MV + V 
51 PhE pOSO 18 =220 53% 53 53%. 
A* PM6 pfTBO 18 =100 4* 44 4* -% 

78 
78 
60   
20 1S% PMSub 
76V 68% PhM- 
17% 1ft Mp* 
44% X PHbi 
45% 31% PWPBI 
25% 16 PMVH 
39 27% PMAMt 
29% 2ft PBMG 
21% 14 Perl. 
41% 2ft Ptabf 

22 nooear 
2ft PVSB 
Sft FunB 
9% Pmstn 

% 
72 
‘BV 

1X819 26 18% 
3 40 SO 9 66« 68% 

48 39 8 252 12% 
pM 34 1 » 
2.4071 6 3899 34 
s 40 21 7 299 1ft 

2BB B 820 34 
2CB S6 6 7 8*% 

8 -M 17% 
*140 37 10 347 37% 

1.24 51 13 555 34% 
104 3611 04 28% 

pCT2 38 73 XV 
181 1ft 

34% 13 
12 7% 
37% 24 
X 2ft 

2ft tt 
29% 15 
tft tft 
15V 13 

is a 

9 9 
23% 17% 
42 X 
X X 
tft B 

8% ift Prraby 
2B 2j% Pm* 
21% 11% PnnwC 
25% >6 PnrrM 
GOV A5% ProOG 
15% 7% WMi 
36% 26% Probr 
X W% PS-Col 
1ft 16% PKM 

^1 “ ' 
ft 6 
ft ft 

Aft « 
tft 3% 
21% 6 

PtenRBC ifie V28 47 12V 
noun 161216 TO H 
Ptayficy 6 22 

!£• 
Pusey 102140 12 S 25% 
Pnaum 60 £0 10 1614 29% 
ftigcftf 60 37 » 9 fft 
Pobnd 1 37 15 2970 27V 
Roods 402 12 257 »V 
PopTri 80S2 7 10 15% 
Pome 40 25 51 1ft 
PortGE 122 13 4 • 202 14% 

PorG peso i4 8 
PorG 
ForO 
Poach 

1*4 40 IS 
pMX 15 

148 56 10 

£3 
10 
26 

3 
8ft 

FWmEl 19*907 939 toV 
Pod pt*SQ 13 Z100 36 
Po(Q pl* 04 12 =60 33 
PiMP IB 320 ft 
Prernrl 50 17 16 91 30V 
  H% 

Size 70 5 37 26V 
18 2190 15% 

.12 6 17 X SO 
28049 10 1878 Sft 
333 17 34 ft 

14041 11 M 34 
IX11 8 XI 17% 

pf2.rO 12 

7 
S% 

TV 

33 

2ft 
2B 
25 
2ft . -- 
Zft ift PS*t“ 

», 2ft PS*G 
U ift PSEG 
35% 2S% PSEG 
4ft 331. PSEG 
441} 3ft PSEG 
M 46*, PSEG 
20% 16% PSEG 
66% 53 PSEG 
66% 55 PSEG 
Sft 511, PSEG 
Sft St PSEG 
X 65% PSEG 
ft 3 PiAMtt 
11% 7% Mb* 

2V ft PRCam 
- ft PupotP 

1ft ftjMHm 
83% PIBOM 

raw 1 13. 
PSU pfl 04 16 
PSk: pf 1 OB 17. 
PSU p(B5Z 18 
PSU pl8 38 18. 
PSvW Sflf 
PSNH deal 
PIM p«70i 
PW plCIOSf 
PNH pro Ml 
PHH «i 
PNH pCBIj 

PNH PWS 

ift 
ess ft 
:UD 6% 
21190 6% 
ztSO *6% 
z» 48 
1248 4 
=200 7 
2 7% 

11 
9% 
ft 

2 8% 
 . X ft 
28414 6 656 20 
272 12 6 602 23 

7 
7% 

B%- 
ft 

3 10% 
zM> 30% 
1100 37 
=HO 37% 
2100 49 
S 17% 
Z50 54% 
=2800 57% 
=5950 55% 
247ED 54% 
=2920 70% 
X 

.16 17 7 45 

pH 40 13 
pM .18 M 
P&GE 14 
(*X 14 
PKB014 
PC 43 14 
PI770U 
P*780 14 
pf?j?U 
pf7«14 
ptS£2 U 

11 

ft 
ft 
ft 

Ift 

«% _ 
Ift IS 

% ^ QuflkO 
QuakSO 
Qum 

ft 14 GkRW 

176 16 A 4M ft 
.12 fi 10 6M 1ft 

1J4 4B10 170 2ft 
7 142 6% 

2X37 10 125 5ft 
80152 11 256 l5% 

12 302 ft 
20*14 12 179 14% 

R-R-R 

isk -f&CO,. *84507 
6% a 
47% Rayon M 9 17 
BV Reymk 

Reytl* 140 IB 14 
4048 16 

5l 
22 

RdBM pC.1311 
MBai p&25e 14. 

ft RHBd 726 11 9 
9 RecnCg IS 
6 Redmn 20 3512 
7% Reece 11 

a 
T*9* 
Rfeme 60 2A7 

3V RepAa 11 
1% ftpA Ml , 
22% flapCb 80 IBS 
31% RepNY 100 5 0 6 

A 
. tl 

-V 
-k 

.-v 

-s 

20% RNY p(C313 14 
S RNY ptAB30el2. 
<0- RNY p8160e 36 

ft 

RSmd 16 £3 KS 266 ft 7 7 

RCA 10*33 10 £891 3ft 31% 
fCA plOGO 11- sMO 33 to 33 
RCA « 4S4 13 74% Tft. 

RCA pf 2.12 70 W1 27 - aft 
RCA (*35512 16Z7 31 dft 3ft 

RLE 5 2055 10 l£ TV •■v 7V 

RPC n 566 ft ft ft 
RTE 5040 6 21 ■«% 12% 1ft 
RabPur 82 33 11 2661 28 wv •a 
ROM IE M3 ft ft ft. 

29% 
2BV 
X . _ 
21% 21% 

X X 
X 
8% 
29% 
11% 11%. 
Sft 25% -% 

a s- +% 
52% 52% +% 
ft 8% +% 
34 34 
17% 17%. 
1ft 1ft -T« 

a a 
6V ft -V 
481, 46% 
46 46 +2 

3% 
7 
71.' . 
10% n. 
ft ft 
sv 
ft 

+ % 
d«% 19V -V 
22% ^ +% 
W, Tft t% 
301; 30% +1% 
87 37 t % 
37% 37% 
48 48 it 
Ift 1ft -V 
WV Sft -1% 
67% Sft +% 
54% Sft -V 
52V 62V -1% 
70% 7ft t% 
3 3%+% 
9% 9% T% 

8% B% -% 

«»% 1ft 
'll ^ 
25% S% 
6% 6% -% 
56% 68% + % 
lSV 15% -% 
dB% 6% -% 
W% M% + V 

+ J*. 

+i%: 

16471 8 64 
pE.12 96 4 

X 20123 46 
0032 W 772 

2 G7 
184 5.1 12 263! 
70 32 9 IS 
A0 2.7 27 206 

3X50 8 1451 
pM.10 87 3 

Pi 1 
138 6 466 

1X5612 61 
IX 80 X 85 
180386 624 

8 41 ].S 14 2l8< 
a 1357 50 
1X3513 132 

68 4 5 7 706 
204 14.4 X 
228788 28 

1 36 ID SDH 
2358 466 

5 97 
n.Hb 7. 22 ns 

19 23 
48 58 13 620 

!i St 
106 4ft 
IX 13% 
T 11% 

a’B» 
Ctae Prw. 

IO* TkmM npe* 

,1ft lift - V 
d8% .6% -V 
51% 5H; 
15% 1ft 
3BV 37 
7% B% 
dlft ift 
22% 2ft 
1ft 1ft SID 

8% 
ft ft 
IV IV. 
24V 2«% 
ft 4% 
1% '% 
3ft 3ft -V 
32% 32% -% 
22V 22% +% 
Sft 54% r % 
*4% 44% -V 
23 23 -V 
21V 21V -V 
15% W t % 
Zft a -% 
1DV 11 . 
35% 3ft .-v 
22% 22% 
14% 14% +% 
57% 57% 
471, 47% 
103 103 
26% 2ft 
X 26V 
(22% 22% -% 
40% 42V *i* 
21% 21% -V 
28% SV; -% 
40V 41% t 5, 
13% 14% t % 
14 14% -% 
X 29%. 
28% 2BV +% 
52% 52% +% 
X X -% 
1ft 14% + V 
13% tft +% 

%3, 
4 4 
’3% 13% +% 
29V 29V t% 
dft 9 
41% 41% 
3ft 3ft . 
17% 17% -% 

'7h T7% t% 
20% 21 

43% 43% 
13% 13% t% 
11% 11%. 

‘A 

+ % 

-V 
-V 

-% 
+ % 
% 

St 

SMUl BA01.1 19 
13051 7 

44 14 13 
1.60986 
11813. 
1 P 22 19 
A04« 
.11 A IS 

210 11.6 
33*11.8 

16 
5 44 1.0 21 
184 94 12 
n l 449 
132*614 

£0 1.4 37 
I SO 10 6 
134 73 

maa 

t v 

18% -% 
37V. 

2ft 8*V -% 
a 2B% 26V 2fV - % 
VU 16 0151,15% -% 
140 1ft Q19V 19% -% 
735 ft dn% 12 -% 
39 7 ft 7 . 
10 2 ft 2 + % 
85 35% 35% 35% t V 
7B7 24% 34% 34% —% 
716 31% 90% 30% -I 
5 16% Ift 1ft + % 
27 9V 0% ft + % 
34899 uS2 49% 4ft -% 
3 8% 8% 8% •*■ % 
603 26% 26% 2®» ♦ V 
155 16% 181; ift +% 
142 8 7% ft 
2 9 9 9 
257 43 «% «. 
Si 1ft 18% 15% -V 
3332 23% 22% 2ft 
13 2ft 29 29 
10 Mi, 14% 14% 
43 16 15% 16 +% 
2 17 17 17 -% 
4 W% 10% 10% +% 
37 .5% ‘5% 5% 
704 35% 3ft 35V 
6205 3ft d?V39% 
276 8% 7% 6% 
34 54% 2ft 24% -% 
21 7% 7 7 -V 
8« *S% 46% 48% -% 
746 Sft 28% 28V 
20 12V 12 12 
Ml 21 2ft 2ft 
31 2ft 22% £2% 
2 10% Tft Ift 
» «% tft 1ft. 
34 M 12% 12%. 
664 1ft 15% HP, 
S7 ft 3% 3% 
283 3ft 33 3ft +1 
78 13 12% tft -% 
16 - X% 22% 2ft -% 
80 2ft 
2672 47 
6184 33% 
50 WlV 
387 41% 
407 a 
22 19 
42 4ft 
54 1ft 
*339 13% 
946 Sft 

*h 
-% 

+ % 
t% 

+ % 

+ % 
-% 
-% 

t v 

251, 2ft + % 
4ft 4ft 
32% a +% 
H)1V 101% 
40V 40V -r. % 
X7% 27% -1% 
18V 16% 
41% 42% +% 
13% 13% -% 
13% 13% 
54% 65 -1% 

I? kVatt . -. I 
Kgh lm SkU 

3B% .28% 
31% 17V 
29% 21% 
10 4% 
21ft 13% 
15% 12% 
37V ?*% 
30V 20% 
30 '26V 
23% 12V 
26% 13V 
70% 50 
4*1, 30% 
3*54 281; 
39% 27 
17% 12% a 2ft 

27% 
21ft IB 
2ft 17V 
26V -21 
44% X 
27% 22 

*k 
19% 18% 
17% 14% 

? a 
25% 2t% 
27% 
*5% 23 
21% 12% 
12% 6V 
X 50V 
31% 1*V 
X 16% 
22% 12V 
13% 10% 
85 X 
27% Tft 
20% 17 
23% 12V 
371, 18 
50 33V 
40% aiv 
41% 30% 
55% 371; 
26% 18% 
a is% 
25 14% 
59% 46% 
58% 40 
19% 9% 
17 11 
29% 19% 
29V 23% 
10% 8V 
31V «% 
5% S% 
12V 9 
5-16 1-256 
29% 235, 
2SV Ift 
X 25% 
14% 8% 
48% 32% 
45 24% 
6% 32V 
2ft 7% 
40% 2ft 
36% 14% 
lift ft 
9 4% 
2B% 21% 
33 24% 
20% 9% 
59% 40% 
122 855, 
X 34% 
ift 9% 
1ft ft 
37 23% 
43% 32% 
27% Ift 
20% 14% 
2ft 1ft 
43% 26% 
18% 10 
61% 37% 
38% 2ft 

&■* 
?; 3b Cl a P.W. 

Oiv. YU. F 100s Hiyfe JI i line Case 

S*ST .. 
SbeSta 
Shrwm 
Swetw 
SbOMtn 
Scribe 
SkPd 
Sriger 
Srgr 
seyme 
Smtnin 
5n*S 
Srnjcfcr 
SnapOn 
Sonat 
SonyCp 
SooLm 
Source 
SrcCp 
SOEG 
SoJertn 
Soufcm 
SoetBk 

.S0MPS 
SCa£d 
SCEd 
SouibCo 
SohGE 
SNET1 
Softy 
SoUnCo 
Soutkid 
Sofloy 
Sound 
Son* | 
SMAM 

SMBkoil 
SMIFOT 
SwtGn 
SwBeD 
SmEnr 
SMTPS 
Sperm 
SpectF 
Sperry 
Springs 
SqmQ 
CiyJm 
SW*y 
SPnl 
sww 
Siomd 
swoon 
StfUcCp 
San& 
SanWc 
Sanell 
SMMSa 
SttuCn 
SHego 
Svficp 
SltS 
SnriDg 
SHMIJ 
SrwWm 
Si. VC 
SioneW 
SmneC 
Si ooSej 
SKXTec 
Srarar 
SmcRi 

SuwSh 
5A> 
SunBks 
SuriO 
Sure 
SunCo 
SunC 
Sundw 
SunUn 
SunsCR 
Suprifl 
SuprCuI 
«aTiia. 

Swank 
Sybron 
StCm 
Syms 
ido 
Sysco 

£13 73 5 
70 39 5 
76 30 10 

n 7 
.60 42 9 

16012. 6 
■9* 34 12 
Ms 4 14 

pO SO 13 
.48 3 8 17 
96 7 3 

200 52 9 
9624 11 
X 30 12 

1.86 63 6 
16a 12 14 
12046 n 

3.10 10 
pB.40 13 

255 11 7 
244 II 8 
50b 12 10 
lJK 43 8 
80 C 11 

3 29% 
206 1ft 
321 25% 
72 SV 
a MI, 
43 13% 
1387 28V 
3«4 27% 
5 2ft 
1*6 12% 
647 13% 
6*3 53% 
82 3ft 
197 30% 
292 29% 
15*8 Ift 
26 25V 
S 29% 
2 18% 
247 1ft 
84 22% 
9 42% 
278 25% 
16 ft 

+ % 
■S 5 

25% 25V. 

ift uk 
13% 13% 
27% a 
26% 27i, t% 
27% 27% 
12% 12% -V 
dl3 13% -% 
53 53% + V 
39% 38% 
X 30% 
29% 29% 
13% 13% -% 
2ft 2SV +% 
29V 29% +% 
1ft 1ft -% 
Ift 1ft *% 
27% 22% 
42% 42% 
25V 25V -V 
6V ft t% 

-V 
t V 

t% 

M 47 19% 19V \9U -*4 214, 5ft Teds £52 18 4 463 1ft 13% Ift 

180 1£ 5 *1584815 15 + % 2ft 22 TflCd pG 75 17 448 22% 22 22% + h 
£48 39 6 18 27V 27V- 20 20 To€d pO 47 IS 95 tov 20 21V * V 

*£6* B7 7 3ft 34 25%. loiEd gUX 16 3 25 2ft 26 + % 
pf£60 l£ 10 22V £2 22 + % 19 13V Tofe) PI2 36 16 4 1ft 1ft ’ft 

1.64 70 9 54£ 2ft 23% 23% -V ift «J» lotd p«2£1 IB 13 14% -% 
SC387 846 2ft 241; 2ft -% 34 17% Tonka 22 33V 3H, 3ft * % 

.08 7 10 516 12% dllV tft -V 2ft IS TomRof 4flD IS 11 15 Zft 2* £ft 
16r 25 3 606 6% ft 6% -% 3*V 16% Trcnm u2ft 2* 3ft + V 

yn 03a 13 T 53 53 53 +1 ift 9 ToroCo £0 20 12 04 10% 10 10 
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32 £7 9 53 121, 
80 3 3 9 13 18% 

ft ft ♦ % 
11% 1»% -% 
18 IB -% 

52% 33% Xerre 
X-Y-Z 

3 69 8 7097 345, (03 V 33 V -IV 
5ft 45% Xerox (45 45 1£ I2t 47% 4ft jr% 4% 
37 18 XTRA 32 B 5 20% 20 20 -% 
34 24 ZJeCp 126 4 8 9 72 26% 26 Sft -% 
2ft. 15% Zapau 64 S3 11 270 15% 

,40b 1011 195 39% 
15% 15V 4% 

45% 2ft Zayre 37% 38V + % 
38% 2D ZeniihE B 1281 22% 21% 22*] *h 
27% IB Zere * 36 IB tt 7 20% ro an, -% 
3* 21% £umm 132 5 512 99 £4 23% 24 4% 

Soles figures are unofficial Yearly highs and kma'ieflacf me 
previous 52 weeks plus me current week, but not me Mtesi 
trading day Where a spfit or stock dividend amounting to 25 
per cent or more has been paid, in* year's iwginow range and 
dividend are shown lor me new stock only. Unless oihennse 
noted, rales of dnndends are annual disbursements based on 
the tarest declaration 

a~dividend also eartra(s). B-annua! rate of dnndend plus 
stock dmdend. o-*quMatmg (fiviaend. cM-caBed d-new yearty 
low e-dnndend declared or pud m preceding 12 months. g-d>- 

•vtaend m Canadian funds, subject to 15% non-residence lax. 5- 
dmdend declared «tter soM-up or slock drvidend bdwxJend 

■paid INS year, omitted, deterred, or no action taken at West a- 
vxjend meeung k-dwidend dectoed or paid Bws yoar. an aceu- 
mulalive issue wilh dividends *i arrears, n-new issue in the 
past 52 weeks The hagti-tow range begins with me start of tra- 

ding. nd-nexl dsy drtveiy. P/E-pnc«-oam*igs ratio, r-dividend 
declared or paid m preceding 12 months plus stock dnndend. 
s-siock spit. Dfvrdends begins with date cA spfit. ste-saies. i- 
avtdtnd paid m slock <n preceduig 12 months, estanated cash 
w«i|w on ex-diuidend or ex-distnDulion dare u-new yrmrty high, 
v-iradmq halted vMn bankruptcy or recwvoraltp or bemg re- 

organised under the Btnkwpicy Act. or secasttes assumed by 
such companies wd-when dtstnfiuted WH81H1 issued, wwe 
wrni warrams. x-en-<drvidend or ea-nght$. kdA-ex-tfstrAuMn. 
aw-without warrants y-ex-dwdend and sales in (uB. y(d-yieid. 

z-sam n tvfl. 
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WORLD STOCK MARKETS 
GERMANY i NORWAY AUSTRALIA (continued) 

Price + or 
SchS — 

Price ’ + or 
Dm. — 

July 31 ■ Price + or 
Kroner — 

, Price + or 
Must. 8 — 

JAPAN (continued) 
Price + or 

July. 31 Yen — L- I OVER-THE-COUNTER Nasdaq national market, closing prices LONDON 

Creditanetalt.—. 205 
Goeeser   525 
interunfell ■ 400 
Laendcrbank.....< 205 
Perlmoaeer - 347 
Steyr-Dimlera....i 140 
Vaitecher Meg... 215 

BELGIUM/LUXEMBOURG 

July 31 ' Price + or 
■ Fr*. ■ — 

AEG Tetef - 
Allianz Vers.  
BASF   
Bayer  
Bayer-Hypo  
Bayer-Vere in...— 
BHF-Bink  
BMW.  
Brown Bowerl  
Commerzbank ... 
COnt'l. Gummi... 
Daimler-Benz.. 
Degussa-  

ARBEO    
Banq Int A Lux ... 
Bekaert B  
Ciment CBP_ — 
Cockerlll  1 

Del baize  
EBES   
Electrobel  
Fabricuo Hat... 
GB Inna BM  
GBL iBruXl • 
Geraert  
Hoboken   
Intercom    
Krediotbonk.  
Pen Hldgs.   
Petraflne ....' 
Royale Beige  
Soc. Gen. Banq... 
Soc. Gen. Beige.. 
Safma.  
Solvay   
Traction eJ ..  
UCB_ ..... 
Vieille Mont   

D'sche Babcoc— 
Deutsche Bank .. 
Dresdner Sankk. 
   
Hochtief.  
Hoechst   
Hocsch Werke... 
Hoizmann 'Pj. ... 
Horten  
Kali und Salz...— 
Karstadt. — 
Kaulbof — 

730 + 4 
131.5 -0.3 
138.S + 1.0 
ZS4 ... 
294 , -1 
233 
366.5 -8.5 
196.5 —1.5 
146.0 —O J2 
114 
539 Vs’ ’ 
344.0 T 1.5 

140 + 1 
319.5 -3.3 
148.0 *4.5 
129.5 . .. 
460d ., .. 
165.0 -0.8 
87.5 -3.1 

Bergen Bank .... 156 + 1 
8orregaardj. •• .. 2™ 1 ? *. 
Christiania Bk... 164 . +».» 
Den Norsk Cedlt 1»4 ... .. 
El kern  150 “*S 
Norsk Data  294 -3.5 
Norsk Hydro. • 637 —14 
Storebrand  IBB —I 

Price + or 
Pte* — 

425 +11 
154 . —2 
207 -4 
225 ‘ —1 
200.5 -1.0 

Bco Bilbao.  
Bco Central - .. 
Bco Exterior.... 
Bco Hispano. .. 
Bco Santander 
Bco Vizcaya.... 
C ragados  
Hidrola  
JDeiduero- ■ - 
Petroleos  
Telefonica . . - 

353 46 
355 +5 
809 '  
262 . +5 
344 . +3 
412 1 46 
159   
61 +2.B 
66J2 *2 A 

1 147 41 
86.2 +1.7 

   
Kloeckner  
Krgpp  
Lmdc  
Lufthansa  

mmmm   
Mannesmann  
Mercedes Hid- -• 
Metallgesell-  
Muench Rueck—■ 

SWEDEN 

July 31 ‘ Price + or 
.Kronor — 

DENMARK 

Price < + or 
Knr i — 

Preussas  
Rhein West Elect 
Rosenthal-  1 

Schering  
Siemens-  
Thyssen  
Varta  
Veba.  
V.E.W   
Verein-West-  
Volkswagen  

Aarhus Olle   
Andelsbanken.... 
Baltic Skand .. .. 
CopHandelsbank 
D. Sukkerfab  
Danske Bonk  
East Asiatic  
Forenede Brygg. 
Forenede Damp. 
GMT Hldg  
J.S.S -B.  
Jy&Jce Bank  
NovoInd  
Privatbankcn—.. 
Provmsbanken... 
Smidth iF)  
Sophus Berend.. 
Supertos  

AGA   
Alfa-Laval  
ASEA >Frce<-  
Astra 'Free;  
Atlas Copco  
Boliden  
Cardo iFree)  
Cellulose   
Electrolux B  
Ericsson  
Esselte  
Mo Och Domsjo. 
Pharmacia   
Saab-Scania  
Sandvik—   
5kand>a  
Skan Enski’da.... 
SKF   
St Kopparbergs. 
Sven Handelsbn. 
Swedish Match - 
Volvo B (Free  

Gen Prop Trust- 2.2C 
HareieiJ.'  3.10 
Hartogen Energy 2.00 
HermldW'y Times 3.50 
IC1 Aunt ■ 2.02 
4imb'lana'50cFP 0.25 
Kia Ora Gold 0.11 
Land Lease  4.90 
MIM  2.53 
Mayne Nickless.. 2.65 
Meekatharra .. 0.37 
Myer Emp.  1.84 
Nat.Com.Bk. . .. 3.35 
News.   8.BO 
Nicholas Kiwi— 4.15 
North Bkn Hill.... 2.15 
Oakbndge  0.80 
Otter Expl. . . 0.43 
Pancont’l -  1.05 
Pioneer Cone  1.41 
Queensland Coal 1.15 
Reckitt A Coin... 8.65 
Repco  1.0B 
Santos   5.48 
Smith <H.i_ • 3.55 
Southland MJn'g. 0.30 
Spargos Expl  0.46 
Thos. Natwide — 1.S5 
Tooth  6.50 
Vamgas  3.20 
Western Mining- Z.8S 
Westpac    3.80 
Woodside Petrol. 1.12 
Woolworths-  2.42 
Wormald Inti  2J82 

  MKI .    216 . . .. 
4 0.02 Mitsui CO  331 -1 
—0.05 Mitsui Estate  629 4 9 
—O.n Mitsukeshi 353   
—0.03 NGK Insulators .. 775 
.... Nihon Cement.... 206 
.. .. Nippon Denso .. 1,390 . -40 

Nippon Elect .... 1.130 ' —10 
40.05 Nippon Express-- 310 —7 
— 0.01 Nippon    641 —14 
... Nippon Kokan... 139 43 
.. . Nippon Oil  855 —9 
—0.01 Nippon Seiko  514 48 

•• ■ . Nippon Shim pan- 506 — 1 
*0.1 Nippon Steel  145 —1 
  Nippon Suisan..- 345 43 
  NTV_ 10.100 —400 

Nippon Yusen... 22] —1 
-0.01 Nissan Motor ..579   
40.04 Nlsshin Flour   485 
4O.01 Nisshln Steel  162 , -1 
4G.01 Nomura  618 —25 

Olympus  895 410 
— 0.02 Orient Leasing... 3,030 —30 
—0.0a Pioneer 2.5BO > —10 
... Renown  620 —3 

Ricoh  855 - 30 
t0.H Sankyo 768 ' —2 

.. . bonyo Elect.-  481 — 5 
Saoporo - 425 —14 

_jj ns Sek sui Prefab .. 690   
—O.OS Seven-Eleven 8,580 

tfagh law Last Lae Iasi Dag I Sw* 

3c sit a 
*Cj 
*31, .V, ,2(, -t% 
:i, t:, 
•*-; !€■« ’€■: -% ASK C * *s i«-; !€■« 16-.. 

Aarr.Rt 2'5 15 i*k l*k 
Ac» s 2ft! 2St 1CV ICk *01* 
A=e-Ta 05e H 1C 7-.- 1C 
AcJWy 23 225 *5 «S| 14% 
AdAcUl 157 4 3% 3% 
Adaje * 297 e 8k 9 
AACr 31 ik 8% 8-» 
AT3S1 s 80 42 14 »*i Tl 
A MW C5e A 11 11 If 
AoWftc 1 32 Bl W. 8* 
ArCd 78 9 81; 9 
AJ*PC Ur G 1? 17 17 
«M*9 * 123 221 2fk 2&, 
Atftfi 32 12 1Z 12 
A^oie* 389 15 14 <5 
Aiogw: 7u7 T— 13k 13% 
Al«t8 3 40 46 2^; 14- 
At£n * SO 1742 2C>: 2i ‘ 

CfltafcR 
CaUgro 
Ceem 
CAfAc 93 
GcfeTle 
CotaHr S 70 
CoOxa 
C 
Corneal 16 
Comoa iS 
Cemaa 
Camsrc 2b 
CmesU 02 
Gw9> SOD 
Om»n iso 
CamAm 
Cawna 26 
CanSr i 
Campm 
CompC « 

Corav 
CCTC 

5, S% 5% 
9*4 9% 9% 
ft Si 5S -k 
=k ZTi 31, -% 
W% W% U% 
16 16 W 

SNn Higk lore law Ox* 
Mom 

179 Wi H U -% 

e»l 
o' - ■ 1 m. 

GarroS .10 
Gated 03 4i| ti, Gama 

9 3k 9 German 
23k 23k 23‘, *«. GnAuI 

? 9!) H 9% +k 
202 7l| 7 +k 
214 4S 41, 4*, 

12k 12k «2% ■*% 
*k 4% *«l 

27% 27% 27% 
331, CM, 23', 
13k 13% 
3*2, 341| 241, 4 1 
S% 5k R 

Gr+bne 
GawC 
Genoa. 
GmafS 
Gansu 
G*F0i 
GreWd s 00 

56 32k 31k 32% -k 
W 7** 71- +% 
13 S 5k 6 +k 
19 2 Ik 2 
U 41. 41, 4k 
aor c, «, ik 
140 11k 10k 1< -1* 
210 as s ak *4 
7* 5 4k S 

201; M-„ 201; + Ik I GiDPiG He 794 Sk 24^ 25k 
124 ilk Hk Hk -k 

924 6 is -k 
726 IK itk Wj 
38? 2S 2k 2S 

ISO 3>; 3k 31. 

7\ 71, 7k 
3 2k ?k +** 

134 Wk Bk »• 

I Sharp  
—0.01 iShimadzu 

HONG KONG 

Price + or 
H.K.S — 

Bank East Asia... 19.3 
Cheung Kong.... 7.25 
China Light.. ... 10.6 
Hang Lung Devel 2.3 
Hang Seng Bank. 27.3 
HK Electric • ..' 5.4 
HK Kowloon Wh.. 3 
HK Land  2.3 
HK Shanghai Bk. 
HK Telephone. .- 

FRANCE 

Price ‘ + or 
Fre. — 

Banca Com'le.... 
Bastogl IRBS ....... 
Controle , 
Credito Varesino 
Fiat  
Ftnsider.  
Generali Aasicur - 
Invest-   
Italcementi ‘ 
Montedison—  
Olivetti * 
Pirelli Co  
Pirelli Spa   
Snip BPO ■ 
Toro Aasic 3 
do. Pref   •• 

SWITZERLAND 

HK Telephone. 
Hutchison Wpa ..' 
Jardine Math  
New World Dev . 
Orient O'seas. -. 
O'seos Trust Bk-. 
SHK Props.  

Shraeido  1.050 -10 

Sony.  3.350 -40 
Stanley  798 -11 
S'tmoBank    831 —4 
S'tomo Elect.... 78J -6 
S'lomo Marine .. 335 —a 
S tamo Metal- 152 -l 
Taihei Dengyo. -■ 460 . 
Taisei Corp .. - 213 -2 
Taiaho Pharm.... 875 ■ -4 
Takada  . 736 ‘ -4 
TDK   4.9B0 ■ -ISO 
Teijin   365 —4 
Teikoku Oil  655 + 5 
Tokyo Marine... 530 -4 
TBS  704 -26 
Tokyo Elect Pwr. 1,100 
Tokyo Gas - 139 

oic «- Tokyo Sanyo  — — ■ 
l Infs Tokyo Style-  711 .11 

TokyuCorp-   269 42 2.42 -0.03 roppan Print-... 768 . -32 

2-lg Torav  390 -5 

Atl ' n * Toshiba Elect-...I 375 . ... 
-g-®5 TOTO - 563 . -3 

5-5, -»•*, Toyo Seikan  709 -13 
2.87 -ojis Toyota Motor 1,290 T30 

}■*. „ Victor- 2.230 . —40 
1.6B -0.03 ivacoaf —   720 -8 

  Yamaha  500 • —10 
Tamanouchi—1.150 —30 
Yamazaki   520 ,4 4 

. Yasuda Fire  265 ■   
. Yokogawa Bdge. 401 .. .. 

Price +or 
Frs. . — 

Whaef’fc M'time -1 

World Int. Hldgs. 

Emprunt 44% 1973 1,724 
Emprunt 7% 1923 9,052 

— —" NETHERLANDS 

ONE S% 3.566 
Air Uquide  505 
BIC   405 
Bouygues -  585 
BSN Gervais 2.440 
CIT Alcatel   1,038 
Carre lour _ .... 1,390 
Club Mediter'n... 862 
CFAO ■   601 . 
Cie Banczure .... 500 
Cofimeg -  209 
Darty ' 890 
Dumez S.A  646 
Eaux iCie Gem... 490.1 
Eif-Aauitaine .... 190.1 
Gen. Occidentals 620 
i metal-  74.5 
Lafarge Coppee. 301.5 

L'Oreal  -.2.205 
Legrand   1,850 
Mai so ns Phemx- 200 ■ 
MatraSJL 1,363 
Michelln B. - 750 
Midi (Cie I- 1,564 
Moet-Henneasy... 1.6B4 • 
Moulinex-  96.1 
Nord Sst   44 - 

Pernod Ricard... 750 
Perrier   490 
Pet roles Fra  220.5 
Peugeot SJk  189.2 

Poclain   44 
Printemps Au—. 131.7 
Radiotech  855.1 
Redoute  1,020 
Roussel Uciaf..... 1.215 
So Tim eg    236 
Skis Rosaignof... l ,290 
Teiemech Elect.. 1.550 
Thompson iJSR. 283.9 
Valeo  220 

Price + or 
Fis — 

Ahisuisse   679 1 

Bank Leu  3,425 
Brown Boveri  1,2404 
Cibo Geigy  2,263 
do. iPart Certs'. 1.730 

Credit Suisse  2,070 
Elektrowatt. .... 2.300 
Fischer iGeo.'.. 603 
Genetroise  3,425 
Hoff-Roche PtCts 91.000 
Hoff-Roche 1.10. 9,075 
Jacobs Sue hard. 5,950 
Jelmoli  1,740 
Landis A Cyr  1,350 
Nestle  5,110 

JAPAN 

Swire Pac A  13.8 —0.1 ITOVQ Seikan""!”- 1 

"SsEUgsp ?®7 -0-051 TiwtTMotor-::: 1,2 

Price + or 
Yen • — 

ACF Holding  
AEGON   
Ahold  
AKZO  
ABN  
AMEV  
AMRO  
Bredsro Cert- 
Bos Kaiiswestm. 
Buehrmann-Tet- 
Calland Hldgs.... 
Credit Lyon'is Bk 
Elsevier NDU—. 
Gist. Brocades... 
Heineken  
Hoogovens  
Hunter Douglas..' 
int Mueller  
KLM  
Naraden  
Nat Ned Cert.... 
Ned. Credit Bank 
Ned Mid Bank.... 
NodHoyd   
Oee Gnnten  
Onimereni Von.). 

Pa k hoed .... 
Philips  
Rijn-Scheldo  
Robeco .... 
Rodamoo   
Rolinuo  
Rorento-  
Royal Dutch-  
Unilever  ' 
VMF Stork  
VNU  
West Utr Bank... 

OerBuehrle  
Plrell  
SandOziBri   
Sandoz iPtCtsi. - 
Schindler iPtCtsi 
Swissair -.... 
Swiss Bank  
Swiss Remsce.. ..' 
Swiss Volksbk-...' 
Union Bank  
Winterthur- 1 

Zurich Ins  

1,040 
249. 

' 6,825 
' 1,005 

580 

\ If Fanuc ,7.940 

j If5 Fuji Film 1.580 

3 190 4 5 Fujisawa 1,030 
' 2'775  l|200 
lb!600- —50 Green Cross 1.530 

, Hasegawa  340 
Heiwa Real Est.. 533 
Hitachi  819 
Hitachi Credit ... 1.230 
Honda 1,160 

[ Price ' + or House Food ■ 720 
Une* C   Uft... 1 Qfln 

Ailnomoto. - 1,150 ■ 
Alps Electric 1.980 
Amada 1,110 ' 
Asa hi Chem : 634 
Asahi Glass ' 750 ! 
Bridgestone 1 540 : 
Canon _.'1.130 
Casio Comp 1,080 ‘ 
Chugal Pharm ... 955 ■ 
Citizen , 460 . 
Date! ; 663 '• 
Oai Nippon Ptg — 875 
Oaiwa House  505 . 
Ebara.. . 320 : 
El sal 1,020 , 

1,150 
1.980 
1.110 

634 

—20 
*30 
*12 

SINGAPORE 

July. 31 Price 
S 

+ or 

540 -10 8ou stead H|dga_ 2.28 + OJB 
■1.130 —20 Cold Storage ■ 3.50 + 0.1 
1.080 DBS    8.50 + 0.3 

955 Fracer&Neave ... 5.50 + 0.2 
460 Genting  5.30 ■+0.X 
663 -2 Haw Par. Bros ... 2.34 -O.IK 
875 Inchcape Bhd... 2.93 + 0.01 
505 ♦ 9 Keppei Shipyard 2.18 -0.05 
320 + 13 Malay Banking.... B.60 + 0.15 

AUSTRALIA 

Malay Brew.   6.85 
Multi Purpose.... 1.2B 
OCBC  
OUB..   
Si me Darby— . 
Straits St'mship 
Straits Trdg  
UOfl  

a>«t 

AIM 
Aimi s A3 
A'WATl 
A6*J 3£t 
»Cer s 
ACcrJ 
AP«= i«a 
AGrea 50 
AmircJ ,4u« 
AlrGF? 44 
AMagra 
AMS 
A^•ars 96 
APhfGp 

AmScfl 
ASdr 
ASog 
AWS 288 
Amgan 

18s 
Amsefl 56 
Aradtt .10 
Artopc 
Aialyl 3 
AOVWI 
Ancvw 
Andros 
A(«ss s t2 
ApdoC s 
AcdaC 
Apse 
AptfCm 
A>341 
AddSk 
Ape wt 
AigoSy 
And BCD 
And 
Astfis .12 
Astrosy 
A! cor 45 
AOnAm 40b 
AllnS s eo 
ADnrd 
Atfren 
APRes 
AtSeA* 
Ausnn 
AwdOc 
AulTrl 
Autmn 
Aiaton s 
Avacre 
fnrtOr 
Aeitak 
Mar 
A«wGp 
AZKMI 20 

Aztch l 

Si," 3% CmpAa 1800 rev 15% 16% 
>i 
av 

9 
e. 

9k 
|% 

CpiAuI 
CracOl OS 

57 
214 5% 

*H 
9% 

4% 
10% 

ZJ:; zsk % CmpH t 107 6k 5k 5% 
5k Sk CmptM 377 6 5k 5% 

it DrpLR 12 87 «k 8% 6k 
9% 9%* 9% OmpPa 5 15k ISk 15% 
— 4 5+ S; Orpfli Ole 9 3k 3k Jk 
25k 29k 29k “4 CmTask 05 87 Wk 13k 14 

13k IT* I3k -J, I Grsco s 44 

9k 9k 9k 
IB; 

W, H» KF; 

GrafM 
5? Ml Si 6k 4 k 

-k OAFS 40 190 Bk 

?k 71, 7k 
3% 3k 3k 
Bk Ok Bk 
17 Wk « 

* ♦«. 

i4k a% i3k 
«k IS to, +k 

F 56k £G; 
7k 7-., r, 
:s 141. 14;, 

Sk 23% 
7% 7 7 

a *1 
irk Hk A 
4% 4k «k 
”, 2 7j 
4Ak 4C, 44k 

-Sk A’* 
15% T6 16% 
21% 2i% 21% 
<5k e* 6k 
iCk ic% ick 
5k S 5 

& US* 
6k £% 6 
Bk * 8k 
22 21% 21% 
2S% 2«% 2E% 
26 25, 25 
13 18; 12k 
T 25-; 26>< 
1C% V. 5k 
I 1 1 
15k Wk H!k 
14% iSk 1«k 
7% r, 7k 
12 11k Ilk 

9k sa 
14% 14^; 141; 
2k 25 2k 
IV* 10 10% 
9% 9 9% 
29% Sk 29. 
13 12% 13 
4k 4% 4% 
16% 16 15% 
10k 9% 9% 
10 9% 9k 
8k E% P» 
Bk 8k 8k 
18k i*k 18k 
22% 21% 22k 
M 19, 14 
12 11k Hk 
6% 6% 6k 
2k 2k 2k 

Oncufn 
Cnsw 
Ccmav 
Cnusho 
Comtch 
ConcpD 
CnCap 36a 
CCooRs E8a 
OCacS 336 
CnPap 2ao 
CanaJ 
CWSC 
Cnflnio 
Qlxr 
Ccmrgj 
Conusc 
Coofiio 
Coen B 40 
Cepyid 
Coresm 
Corps 
CoreSl t 188 
Conns 
Cosmo 
OmC i 
Ooros 
CrosTr X 
On©’ 
Cnmo .40 
OSrfr Si 
Cdwn s 66 
CK« 

TS TO 9k 9k 
232 4k 4% 4% +k 
KBO 3% 2k 3 *k 

20 
.(Be EG 

«SS 8% ,6k 8% *h r* r ?* 
7k 7 7k *k **° » IB 

333 4k 3k 3% -1% HCC 
2 Ik ik 
77, 7% 7k 

293 2«k 23% M •‘■k I Hxbon 
Wk 16% 16% -% 

516 241, 24 24% -k 
hdtSt 
KsmOS .10 

SBk 58% 59k +k 
8 7% 7k -k 
6 & 6 
5 3 4% 
6k W. 5i -k 

HRhCH .Kb 72 
HMi 3 

S .10 *21 
9733 12k 11% Kk +1i Hed,®A W 

1035 21 X 20k * k HrtB,T * 
167 71, 7 7k +% 
86 13% 131, 13% 
45 26k » 26k -1, 
64 10k »k 10k -k 
419 Sk 9 9 -% 
S3 33% 33% 33% -k 
922 3% 3% 3i, 
356 5% 5 5% 
1616 5k *% «% -% 
6 9% 9% 9% -% 
345 17% 17k 17k 
HO 12% 12k 12k 

Helen T « W 
H«ft 33 
HarflBn 180 7 

Hmactl 
NooT Dr 1 
Hoover t 
Horzftd 
HwBtU 
Mugft^j 32 

H-H 
1015 19 18k iBk 
18 7% 7 71, 
25 ' 13>, 13 13% 
28 9% 9k 9k tk 
ITS Sii 2k 2% ♦% 
10 Sk 5k 5k 
118 14 tJ% »3k -k 
374 23k 23% 29, 4k 
72 12k Hk 12k *k 
3 t) if 10 J; 
114* 4% 4k 4% ♦% 
*21 V) 17k 17% -k 
*3? 18 17k 17% -k 
W 6k 6% 6k +k 
33 23% 23 £3 -k 
7 31% 31 31 
59 8k 8% B% -4, 
3*0 70 9k 5k -% 
114 11 IB, 11 -% 
57 5% 5k 5k -% 
29 ilk 11% 11% -k 
2* X Ml, 19% -% 

Chief price changes 

(in p«nce taitess 

otttBfwiae bKffcBtad) 

RISES 

TrH*pcl994-. aO^H-CV- 

Trl3^«pC 00-03— £111 Vi +eJ/» 

Beecham —.— 305 +19 

BPCC 567 + 9 

Bunzl    270 +13 

Dcbenhams 161 + & 

Fist Nat Fin.  75 t 3 

Glynwed   142 + 8 

Hogg Robinson - 185 + 6 

Horizon Travel._ 148 +16 

Ibstock Johnsen 218 +12 

Immediate Bus.. 43 +13 

Intosun Leisure. 108 + 13 

Metal Bos ...  324 + 12 

Moss Bros ’ 290 + 35 

Pauls—  216 + 9 

Strong & Fisher. 118 + 8 

TI  244 +8 

Tate t Lyle ' 353 + 10 

TndentTV A— 157 + 6 

Windsor Sec  52 + 3 

Wolseley-H  .475 + 20 

BritoU   -210 + 8 

Ultramar 238 + 18 

ParingaMin-  56 + 8 

Spargos Expl — 29+6 

FALLS 
AIM  108-8 

Audio Ironic.-.— 12-4 

BL  43-8 

108 - 8 

12-4 

43-8 

25% 24% 34% -k 

13% 13 13% ■*% itwgTg 
4 284 29k 
457 15% 1b 15% 
J5 17% 17k 17% 

DBA 

DmnSo 
Oanog .13 
Dajcrd 2* 
01401 3 24 
Dtt O s 
DOwWl 
Dnpwr 
Oatscp 
Otarti 
Oalwn 
Dawson 
DebSTO X 
OeoaD 
DfkfcA .72 
Datum 

17k 17% 17% -% 

D-D 

** 9% 
2Si 21k 

*-% I Hwon* 

61, 8k 8k 
TO4 TO 1Q2 
12% 1f% 12 

4 a, 3% -k 

12% H% -% 
20 19% 20 +% 
5 *k *k 
26k 26k ». -»J 
7% 7 7% +k 
7% 6% 7 +k 
Ilk 11 11 
S% 5% 51; 
5k 5% 5k -k 
10% HP; 10% 

MOwy 
neon 0* 
MeOCra 
Atabt 
MrWor 
MentrG 
MacS » 192 
MnhCo 
MiBSc s 220 
ManS 1 
McqG 3 
MMrSL 60 
Mcom 
MctO 
UKTMk 
Ucray 08 

13% 13 i3% +1, NSW 2* 
354 10% 10 10 
308 6% 5% 6 -k 
19 6k 8k 6V 
44 M% 13k T3k -k 
32 4% 4% 41, -% 

9k 5k 5k +% h»8« 
6 5% 5% -k 

1-1 
>0 9% 10 +k 
29V 29k », *k 
3k 3k 3% -rk 
13% 13k W, -h 
3% 31, 31, 
«% 41, +k 
3k 3 3 

SOUTH AFRICA 

Aust S. — 

NOTES — Prices on this pegs are as quoted on the 
Individual exchanges end ere last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex nobs, 
xa Ex alL 

ANZ Group 1 

Ac row Aust.  
Alliance Oil D. 
Ampol Pet  
Aust Cons Ind  
Aust. Guarant.... 
Aust. Nat. Inds.. 
Aust. Paper-  
Bell Group  
Bond Corp Hldgs 
Bora!    
B'ville Copper ...i 
Brambles lnds...i 
Bridge Oil I 
BHP  ..... 
ORA-  
CSR  
Carlton Utd ' ■ 
Casttemaine Tys. ■ 
Coles <GJ.)  
Comalco “A"  
Consolidated Peti I 
Coatai n Aust. 1 

Dunlop Aust— -. 
EJL Inds i 
Elders IXL  . 
Energy Res.  

— Hoy a. 1^80 
  Itch .C>  282 
+ 0.02 lto.Yokack> - 1.910 
  Iwitui 1,270 
-0.01 JACCS  350 
. . JAL 2.910 

• Price +OT 
• Rand — 

+0.01 Jusco- 1 831 : —7 
—0.0! Kajima  ' 286 • + J 
—0.02 Kao Soap - ! 706 . — 1 
+ 0.01 Kashiyama 1 560 ... 
+ O.OB Kirin  ■ 556   
  Kokuyo I 935   
—0.02 Komatsu ■ 467 r   

—Konishiroku    538 ' — 1 
+ O.OS Kubota ■ 310 : +7 

—0.08 Kyoto Ceramic... 5,800 i — & 
+ 0.05 Maeda Const...... 481 ! +1 
—0.04 Maklno Milling .. 1.190 -21 
  Makita  887 ■ -8 
  Marubeni.... ■ 310 • —9 
+ 0.02 Marudai   613 ] ,3 
+ 0.05 Marui   1.060 ■ —11 
+ 0.01 ME]  1,520 —II 
  M'ta Elec Works.' BOB -2 
  M'bishi Bank  855 ... 
-0X4 M'bishi Corp  545 +8 
+ 0.83 M'bishi Elec : 373 ■ -11 
-0.08 M'btahi Estate  460 

—Abercom  1.6   
-20 AE ft Cl  8.35   

•• „ • Anglo Am Coal...* 30.60   
—200 Anglo Am Corp ... SUB -0J» 

—? Anglo Am Gold ...148 . +1.5 
+ 1 Barclays Bank.... 16.S +QJ5 
—1+ Barlow Rand.  11.15 -0.3b 

But fel»  67 +1.25 
  CNA Gallo 1 8.4   
  Currie Finance...; 4.35[ . . . 
..... .. pg geera...    a.4 +0.05 

— 1 Driefontein-  46.75 +0.5 
+ 7 FSGedUld   46.5 - +0.5 
—L Gold Fields SLA...- *4    

B8DO 2 
BFl Cm 
BIW a .IDS 

BPI &r 
BRCom 
BardC f 
Bncoho 1 
BancoU 30 
BcoHw 124 

B-B 
52 *0% 

207 3% 
629 141, 
81 7 
122 32% 
24 22% 
222 19% 

-60 Highveld steel.... 4.45 
Nedbank...:....  11.3 -O.l 
OK Bazaar*^  15.6 ' —0.25 
Protea Hldgs.. 1.85 
Rembrandt   J 23.75 -1.5 
Rennies  12.10 —0.05 
RusL Plat—   13.9 + 0.1 
Sage Hldgs  7.50 
SA Brews  6.63 + 0.03 

  Smith >C.Gl  18.65 
+ 0 Tongaat Hutet 9. B.5 
—ii Unisec • 6.15 

BsngH 160 
.BUEft 284 
aoMn 1 
Bankvi 
BsnaG JS* 
BomO 
Bran 
Basin A .15b 
BesAm 
Baser 80s 
8a»«f S .44 
Bm»9 220 
Bspr -12 
BeWfl 
BsnCp 
BeDLb 120 
BevHSs 
Big 8 s 
BgBa 
BANS 
Body 
Bbte 
Boehm 
BJogsn 
8ksc 

111 12k 
8 8k 

40% 33k *0 
5 4:, 5 

Si, 5!, 
3k 3% 3% 
141, U |4I; 
7 a 6% 
32% 32% 32 k 
22% 27% 22% 
19% 19 19 
6% 6% 6k 
9% « 9% 
46% 46k 46% 

134 15k 15k 15k indpHB 
MS 9% 9% 9% +% iwWi 9 
997 23k 22k 33 WoRs a 
24 Zk 2% 2% -% kitsn 
234 6k 6 6k -% Inadhw 
271 6% 6 6% +k hMCmi 
295 4% 3% 4 segOen 
241 * 3k 3k -k WN 

2k 21; 2% -k 
13 13 13 +% 
12k 11% 12 -k 
5k 5 5 
16k '8 Wk 

558 22k 
55 10% 
29 S 
32 Sk 
» 8% 
I 30k 
57 18k 
II 35k 
l» 9% 

8k 6k □tone* 5 25k 25% 25% 
9 9k Owfood ,17e 1877 13% 12% Uk + «f 
46k 46* +k DocuOl 155 7% 7% 
12k T2V +k DfeGn s 20 1401 >5% 15k 15k 
8k 8k OemBs 108 66 20% 25k 20k 
21% 22k ♦ k □rahHg 20B C 18% IBk Wk +k 
10 10k +k OayOS M 82 16 151, 15k -k 

5 Drantz .ID « 12 11 12 + 1 

TIP 6 
180 fk 

IIS 4k 
75 18k 

8% 8k 
8k 8% 
30k 30k 
17k 18% 
35 36 
B 0k 
5 5% 
1% Ik 
30% 30k 
10 10 
9 9 
1% 1%-3 
4 4% 
18 18 

Dro* 
DfSjGr 
OuM S 32 
Qur*Q 32 
Durai 38 
OdfS .16 
Dynscn 1 
Oyntdi s 
Dysan 

9% 9 5% 
15 1*1, 15 
16 18 16 
22% 22% 22% +% 
12 11% 11% -% 
11% 11% 11% -% 

U9 9- + 
8% 8% 8k +% 

mqrti 235 28k 2?k 281, + % 
HMI 9 45 26k 26 26% +k 
Writes 324 21k 21 21% +k 
kiten 548 26% 25k 26% +k 
InnNtn 29 W 17 17 ■% 
bHcm s 999 9% 8% 9 +% 
feugGen 183 3k 3 3 -V 
Md 3554 31 29% 30% +k 
Wfiy 367 Uk 11 -k 
femTei 35 3k 3», 3*2 
fcnmd «8 8k S* sk + 1 
feMyn 8 91, 9k 
feitrtse 68 7% 7 7% ■% 
jwgpn W46 *7% «6k 47 + '; 
iiitnngu 45 6% 6% 6% -% 
fenmoc 123 16 »% 16 
fewrrtM 28 7* 7b 
iCeE 2 5 S 5 -k 
fexdn 2T2 19% 18% 19% 
iGjm* 86 18% 16k 16% 
WCng s 68 15% IS IS -k 
ImLM 1 a 12% 12 12k + i 
nPcuuH a 7k 7% 7i; 
ns re i 1-16 ik 1k-3 -16 
IT Cap 22 «k 12% 12k -k 
bfTotai 23 3% 2% 2« +% 
W 345 3k 3% 3% +% 

MCrSm 
MOSifd 40s 
MU8k 3 1 
MdwAr 
MRhr 3 44 
IMon 
Mftpr 44 
MMacr 
Mnsir s 
MKtefc 018 
MoblC A 
MotfC B 
Moans 140 
Mohdr 
Mole* 03 
MOfCB 140 
Mond* 
Moncor 44 
UonfO 
MonAK 
MoneSf s 
MoiFto 01 
fctafKg 06s 
Mann 40 
Marts? 

14 11% 
6% 6k 
Wi »k 
11% n% 
» 9% 
19% 18 
26 25% 
9% 8% 
30 29% 
1ST, tt 
19 18k 

35k 5k 

tQ% 
7% 7% 
5% 5 
41, 4k 
19 «% 

M +1% 
8% ♦% 

25% 
8% *k 

19 +% 
9 
36 
4% tk 

7% 61, 
2<% Wf 
51; 5k 
30k X 
9, Sk 
14% 14 

P ? 
7 fiz 
31k 30% 
8% 7% 
33% 32% 
33% 32% 
8% a 
4 3% 
14 14 
9% B, 

16% -k 
3% -% 

Si +l* 
24% ■ +k 
51; -k- 
» -% 

2, a 
12% -% 

£ A 

32% -% 
+4 

9t tV 

5 +< 

8% +1% 

11% 11% 11% 

9.9 9 
17% 1S% 17% 
4% 4V 4% 

16% +% 
11% 

JBRsst BO 19 
J-J 

12% 12% 12% 

CANADA 

TORONTO 
Closing prices July 31 

1800 AW Free 327% 27% 27% 
4080 Acfctnb SIB H 18 
4S36 Agnco E 513% 13% 131; 
200 Agra Ind A 55% 5% 5k 

5646 An Energy 518% 18% 181, 
500 ABa m S10I, ID, ID. 

70 Ngo Cent 516% 16k 16% 
31 Aigcrra Si 520 15% 20 

850 AH»I WA 1 522% 22k 221; 
461 Argus C pi S9% 9 9 

a*oo Area 11 S6 5% 5k 
17422 BP Canada 523% 23% 23% 
73855 Gar* N S S1(T, 10% 10% 
13257 Banc* o 156 150 155 
17278 Bonanza R 405 395 400 
2300 Bratane S5k Sk 51; 
1600 BianMu Si* 13k 13V 
200 Brenda U 510% 10% 10% 

3513 BCFP S9k 9 ■ 9 
14810 SC Rea 295 291 233 

7442 &C Prone srei. 19k 191, 
£24 Brurswk SW>4 MS U', 

£11 10% 10% 
4490 Cad Fre 5141, 14 141; + % 

■ 11300 c her Wen S291, 29% 25% - % 
6872 Can Trust 623% 23% 23k + k 
200 C Tung s 13k 13k 

«ltt D EX Com 2% 22% 
29G86 CTBB A f 597, 9k 9k - % 

1100 C LIU B S13% Wk ’3% + k 
2777 Ceterxue 58% 8 - U 
ere CTL Be* 610% 10% U}% 
TOO Ccrvmrs 375 375 375 
30 Cowal A se B 6 + k 

1600 Cortot R 295 se 295 
N33 Camm A 510*, IU% 10% 

12 Cnx*n» S13 13 W 
17200 Cz* RB» 160 160 160 
26C5 Oaon Dev 140 136 U6 - 2 

Sritt Stock H«h LOW Qo*e ax Sales Slack High Low Dose Omg 1 

700 Oaon A 140 MO 140 + 5 11938 Martond E 440 436 *40 
7174 Denson A $Wk 14% 14% 45076 Mdsrei At S,& 1»l ~% 
3850 Denson B f SM <3% 14 + k 138 Mohan B 516% 18% 

I?4 

5060 Dwafcon 510k 10k 10% in Mwphy 621 21 2i 
2087 Ocfcnsn A f 405 4PC 400 10181 Narnia S17% 17% 17% 
1247 Dekrtsn B 405 400 400 1502 Norayr $15% 15% 15% -k 
2000 Domdi A 245 240 2*5 + 15 21 >88 Nva ABA 1 67 Bk - % 

29650 Masco A 619k 19% 19% + k 3256 Housed W SWk 18k - % 
18897 Dam Stare 619 V 13% 19% - k 11904 Nu-Wal A 51 50 Si + 1 

337 Du Rom A SlSk 1®, 16k - k 4022 Qafovooa S5% S 5 
1SQQ Dyfex A 523 23 23 -k 550 Odom A 1 S18k 18% 18% + % 
600 Emco $15% 15k + k 2200 Panour $7% 

3 VL + k 
1100 Eauay Sw S8% 6% 0% + % 2040 PanCan P S24% 23% »% -% 

6<M C Falcon C $14% 14% 1*k 1050 Psmhna Si8% 16k 16% - k 
1500 FicnMga $58 57% 57% + k BOO Pnom tS 57% 7k 7% 
1400 FanJy Rat 280 280 280 -15 WOO Pro Prim S261, 25), 261, + 1% 
1500 Fad few A SIBi, «% 18k + % 500 Puce GO o 103 WO TO + 1 
4900 F Off fin 513% w 13% + k T5287 Placer 518% 18 18% 

100 Frasat S19 re 19 200 Pnmgo '5% 2% -> 
1100 Genets A 531% 21% 21% 4- k 1500 Qua Stag 0 480 475 475 -10 
G3GB Gaoaude 225 223 225 + 2 800 Ram Pet 57% 7% 7% -k 
300 Garaiie $£L 5 8% + k 2400 Rayroc* 1 S8I, 8 8k + k 

12045 Gddcurp I 56% s% 6% + % 700 Redpodi 525 34% 2*k - k 
100 GoodKfli S35 35 35 M82 Rd Stents A Silk Uk «ik + k 

4130 GL Fomi S84 83% 831, -k 700 Rachndd S8k 8k 8k 
425 Gl Paoflc S23i- 23b 23k 9701 Res Sere 1 175 160 175 + 15 
4S7 ttmfcir SUk IB Wk + k 5173 Rem Pip A 150 MS ISO + 9 

1938 hayra D S1A% 14k M% -% 1500 Rogers A 56 6 6 -% 
7690 H Bay Co 620% 201, 20% + k an Bowman «1, + b 
6142 felKBCO S391, 39k 39% - % 53885 Sceorre $5% 5% 5% -% 

400 IndX S10 10 10 - % 2M0 Scons ( 514% 14 14 
780 fettand Gas 514% 14 14 - k 8519 Shes Cm 621% 21 21 -k 

4674 hilpr Pipe $29% 23% 29V 8595 9iemtt 56 5% 6 
400 Jam* 611 10k 10% + k Wl3 Sqma 512 ilk l’k -1 
800 Kdsay H 6271* 27 27 - k an Stft* B 1 S7k 7k 7k 

1330 Karr Add SIS 14% w% 850 Soumm 548k 45% 48% + % 
15157 Laban 519% 19% rei, 44882 Stdco A 521% 21 - % 
4606 lac Mnrts S26 25% 251, - % 845 Steep R 300 300 3n 

10 LOnt Cem $7% 7% 7% - k 7500 Siipva B f 390 380 390 + 10 
5 LL Lac $277, 27% 27% -% 50 Sircar pr 624 24 24 

5096 Lobliw Co $14% u4 14% + % sen Sydney o 64 54 64 -1 
7798 Melon H X 519% »% 19% 30300 Tara a S14% 14% 14% - k 

Sdss Stack Lft* One Oog 

1824 Tedi Car A S9V 9% 9% + % 
6324 Teck 8 1 $7% 7% 7% - % 

330 Totedyna S«% Bk Bk 
22140 Tax Can 634% 34% 3*k -k 
4294 Thom N A 640 38% a 57090 Tor Dm Bk 615% 15% + k 

200 Toratar B 1 313% l»k 13k 
900 Traders A f S16% 18% Wk 

3353 Trinity Res Sbk 6% 5% - k 
5589 TmAHa UA 621% 21 21% + % 

+ -A 58013 TrCan PL 618% 16% 16% 
7206 Tnmae 480 450 480 + 5 

60 Trane A ( $20% 20% 20% -k 
3850 Trebo 1 36k 34 36% +>k 
5375 Un CaUd 513% 13 13% + % 
9925 Unon Gas 610% 10 10 -% 

450 U Kmo $10% >0% 10% 
2000 U &sco« 290 285 385 - 5 
1115 Weral A f S6% s% 6 

35400 Verbal 617 wv 17 
3900 wudHod 613% wi 13% 
900 
2n 

Wesfenfei 
Weston 

510% 
6671, 

Wk 
67% 

W% 
87% 

-k 
- k 

7449 Wsodwd A S11% »% >1% - % 
4050 Yk Be* 59% 8% 9% 

147 2 1% >% + k 
191 8k 6k 6k +% 
5 7% 7>, 7% 
$ 6 8 6 -% 
121 5k 5% 5% -% 

1 386 1% 1% 1% 
30 144 17 16k T7 + k 
.Ifie 202 11% Wk Wk -k 

66 Wk Wk 10% + k 
231 10*2 to 10 -k 
9 11 Wk 11 +k 

24 2 7% 7% 7% -% 

24 
446 
382 

5 
W 

<k 
13k s% s 

21 IB 16 W -k 
119 17 16% 17 +% 
2 18% 18% 18% +k 

1.94 2 39k 3Bk 3Bk -k 
21$ 6 Sk s% +% 

EH H 
EF .10 
Ea**n 
ExICN 
EeonUi TO* 
EdCmp 09 
Educom 
EPss 140 
Elsn .078 
Etta 5 
EtocBb 
BCan 
BefSjd 
Bcftra s 
fflfcxa 

E-E 
120 2% r% 2% 
1 10k fWt 10k +% 
383 1% Ik Ik -% 

79 9k 9f* Ik 
370 6% 5% a 

742 iSk 

t f P B84 

11 10% 11 +% Krtsr .Oh- 60 
7k 6% 7 KWjfdn 331 
16 19% 16 +% Karp 180 . 171 

JMCkpu: t. 60 .2% JL 
JacfcUe. 27 26 2>k -k 
jemwir Ji2 23% 23% 23% +k 
Jofttan 89 6% 6% % +% 
Jeneo .12 907 15% 15 3, +% 
sirs e 1 5-16 <% 1lt-3 -IB 
JnMi 30a 30 8 7k 7k -% 
Jomctf 1 IS 4% 4% «k -% 
Jonei A 1 XT 3k 3% 3k -% 
Jospnan 50 6 9% 8k 9k +k 
Job 9 .WI 1063 12k I2k 12% 

K -K 
KLA s 408 S3 21% 22% + «, 
Keman s .48 128 IBk 19k Wk + % ‘ 
Karetir 92 25% 25% 25% + 1, 
Kader .80 80 15k 15 15 -k 
KWyJn 331 4 3% 5 . +H 

iMOb 20 38 » tfk 171, 
Mulund 60 222 38 38% 37 -k 
Uybn s Obi 278 28% 29k Sk +k 

N-N 
NCACp 2* 9k 8% W. 
NMS 27 2% 2k 3k +k. 
NBnTee 80 17 Wk »% 19% 
NtCtv 1190 188 30% X 30k +k 
MCpcr s 20 80 15% 1$ t$ -% 
Mteta .44 47 «% Mk 14% -k 
HhtthG 10 23 21% 22 + v 
(W.MTC 8/ 6k 6 6k + k 
rauHcm 160 71, 7% 7% -k 
NTech t 35 3% 

4% 
3k 3% *k 

NanBiy 33 4% 4% 
NaucAfl 722 8% 8k 8% +% 
Ne«iT 20 206 11 w% n 
Nateon s 578 9% «k 9k- +k 
Nv*Sec- 
NetwkS 

20- 
140 

5 . 
33. 5 % -k 

Nta*S 6 * 3% 4 
Nwng • 4 28k » 28k +k 
l«nnS 580 7k 8% 7 +% 
NYAM 1 3% 3k 3k 
N¥ A m 
Nevpt s 

90 
137 &k 

% *a 
18 t&>, 

-% 

Nwpftl 322 3k 3% 3k 
M»g 257 3k 3k *% 
McfcOG 
NWoA - -78 

370 
<20 

2% 
50% 5& 5& +S, 

MdoB 78 337 Wk 50k +k 
MKe B 40 239 »k 6k 8% -k 
Nordstr .40 374 28% 27% 28 -% 

Bscap 08 
BnaC 

Vlk 10% 10% +k 
9% Bk 9% -k 

70 3 
25 

C COR 
CP Rhb 
car lao 
CFS 3 .40 
CGAC 
CPI 
CPI 
CSP 
Cache 1 
CAO 

c-c 
135 7k 
11B 9 
290 2Bk 
28 25i* 
178 12k 
96 17% 
321 Sk 

481 3 
3 4k 

MONTREAL 
Closing prices, July 31 

CrfonP 
Cam? s .16 
canonG 
CqOti 
CWDts 03s 

296 8% 
329 4% 
35 8% 
SB 151; 
244 2k 

8864 5 Brtc Mom $23% 32k Cencv n 
an 5 Cl S2Sk 25k 25k CntrBe 190 
650 9 ConBadi 

SSv 
26% + k Cemcor 

3b8b S 615% ISk CenBcp ? 
14594 4 NatBk caa 310k 10% 10% - k CnBanS 132 

550 S Ffenwr Corp S1B% 18% 18k - k SO 
BOO 5 RdbndA S13% 13*, Wk -k CetbAs .10 

32189 5 Royal Bar* S27 28% 27 Ceius 
1800 S Royl S2B 28 28 CMdih 

Total aates 975 508 shares Chnrf? 27 

788 7k 
30 15% 
58 21% 
445 11 

267 9% 

7k 7 7 
9 9, 9 
26k 28 28k 
2Sk 25 25k 
12k 12 12% 
17% m, 17% 
9k 8% 9k 
7 8% 8% 
S% 5% 3% 
3 2% 3 
*k 4 *k 
6% 6>, 8% 
4% 3% 4 
8% 8% 

ISi; M% 15k 
2k 2 2% 
15% 15% 15% 
5% 5% 5% 
Sk 5% S% 
7k 7 7% 
15% 15% 15% 
21% 21 21% 

11 10% 10V 
32k 32k 32k 
21 21 21 
22% 22% £2% 

8k B 6 

Emeor 47 
. EmpMr 
EfnCc s 
Enda 
auvu 
EngCnv 
EftFaa 
EngRat 
P->r+«J 
Equal 
EqtOt 20 
EtnSul 
ErasITc 

25 24 2*k + k 
9 Jk «k 
9 *k ®* -k 
11, t 9-W 
7k 7k 7k +k 
W 13k W +k 
8k 8k Bk 

9k Sk 5k -k 

Kray S 25 
Kddce .08 

3 19% >S 19% 
25 8% 6% 6% 
628 10% 8% 10% +% 
1298 21% 20% 21% +fl 
8 2% 2k 2k -k 
371 KF, 10k 10k 
38 6k 8 8% 
38 20 19% 19% -% 

Nortn 
Norsan 
NAtfn s 
HestS* 
IMG 136 
NMtFn 116 
NnNLf 1.80 

108 5% 
37 8 

28 28 -k 
5% 6k +k 
7% • +% 

S3 34% 
2 39 

6% 7 +% 
(£. 13% +% 

4 5 
256 38 

34% 34% +k 
38% 3B, -% 
5 5 
36% 38 *1% 
5% S% 
5% 6k -k 
9 9 -k 

22% 22 22% +% LDBmfc 
10% W% 10% +1, UN 

L-L 
121 8% 

1% 1% 1% 
12% 12 12% 

5I B% 
V 12V -k Wk 13% 12% -k 

14k 13% 13% -% 

FDP 
FM 02r 
FoiMi 
FarnF t 
FrmG 152 
FsoGrp 
FmA 
FWcar 240 
fiQBB .66 
Fhntc S 
F*rft TSe 
Fndco 70s 
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LONDON STOCK EXCHANGE 
MARKET. REPORT RECENT ISSUES 

Equity leaders brighten and index rebounds 11.8 

Gilt-edged stocks also rally 
Account Dealing Dates 

Option 
•First Declare* Last Account 

Dealings Hons Dealings Day 
Jaly 26 Jnlf-2& July 27 Aug £ 
July 30 Ang 9 Ang 19 Ang 20 
Aug 13 Ang 30 Ang 31 Sept 10 

* “ *”****'* " m»y taka ptoea item 9JO am two bustoeas dm 
Mrflar. 

Leading Industrial shares, 

couple of pence to 600p. Interest 
among the other dearers was 
minimal with Barclays closing 3 
better at 450p ahead of tomor- 
row's JuUf-yw results. Lloyds 

after looking dormant fatitiaily, Midland ended unaltered at 
suddenly brightened and even- 
tually achieved gains often dis- 
proportionate to the amount of 
8wsaess taking place. The up- 
turn caught most professional 
operators unawares and was 
attributed to several factors. 
Sterling's unexpected resilience 
against the dollar—the rate was 
expected to weaken further 
because of rising short-term 
US. interest rates—was a major 
influence. Others Included a 
technical bounce in Oil shares, 
revived takeover speculation 
and a squeeze on market bear 
positions. 

Genuine investment activity 
remained in low key but specu- 
lative interest was whetted 
during the morning trade by 
rumours of a U.S. offer for phar- 
maceutical giant Beecham. An 
American source was reported to 
have purchased sizeable numbers 
of the group's shares, which 
jumped 20 and held most of the 
gain despite a Beecham spokes- 
man rejecting the rumours late. 
Leading Food group, Tate and 
Lyle, also continued to enjoy the 
bid spotlight along with several 
lesser-known candidates, which 
again embraced package tour 
operators. Stock shortages 
became apparent in many 
market sectors, giving momen- 
tum to the advance which left 
the FT Industrial Ordinary 
share index 11.8 up on the day 
at 790.5; at 10.00 am, the measure 
stood less than a point higher. 

Government securities rallied 
from their recent two-year low 
levels. The market was un- 
certain at first in view of the 
pending announcement outlining 
UB. Treasury financing needs 
for the next quarter. Gilt-edged 
quotations, however, regained 
small losses as the London 
futures market . improved, 
although Gilt-edged trade was 
described as exceedingly thin. A 
repeated UB. warning that 
Prime lending rates would rise 
further failed to disturb senti- 
ment which, belatedly responded 
to reassuring Press comment on 
the immediate, outlook for tire 
market Longer-dated stocks 
consequently extended their 
rally to close f higher on 
balance with Treasury 13} per 
cent 300993 doting an excep- 
tional } up at 111}. Dearer 
money possibilities checked pro- 
gress in the shorts, while index- 
linked issues displayed small 
irregular movements. 

Natwest harden 
NatWest’s 35 per cent Interim 

profits increase to £288m had 
already been well discounted—^ 
the Board forecast £285m when 
announcing the £236m rigits 

their overnight levels of 440p 
and S40p respectively. Else- 
where. speculative favourite 
First National Finance Corpora- 
tion revived with a gain of 3 to 
7&p. Royal Bank of Scotland put 
on 4 to 212p and Standard 
Chartered added 10 at 460p. 

Following a favourable Press 
assessment of the interim 
figures, Hogg Robinson rose 6 to 
185p. Elsewhere in Uoyds 
Brokers. ' Windsor Securities 
gained 3 more for a two-day rise 
of 6 to 52p on renewed specula- 
tive buying fuelled by talk of an 
unnamed party building up a 
sizeable stake in the company. 
Life issues again reflected bid 
speculation. Hambro Life 
finished 7 dearer at 400p and 
London and Manchester the 
same amount better at 570p. 

A little more interest deve- 
loped in the Buildings sector 
titan of late. Ebstock, a current 
bid favourite, featured a rise of 
12 to 218o. while Rugby Portland 
improved 4 to 115p. Blue Circle 
improved 8 to 365p among the 
leaders. Timbers to make pro- 
gress included Magnet and 
Southerns, 6 up at 120p. and 
Meyer International, 5 to the 
good at 99D. 

Chemicals made a brisbt show- 
ing under the lead of I Cl, up 9 
more at 546p. Laporte unproved 
5 to 295p and Brent 4 to 98p. 
Renewed speculative buying left 
Croda International up 3 more 
at 129p, after 131p. 

Debenhams wanted 
Neglected recently, major 

Retailers made steady progress 
and dosed at the day’s best, 
although the gains generally 
owed more to persistent in- 
quiries than to increased turn- 
over. Burton hardened 5 more 
to 237p and Wool worth 7 at 434p, 
while Marks and Spencer, in 
more marketable form since the 
scrip issue, finned 4 at 116p. 
Debenhams encountered occa- 
sional support on yield con- 
siderations and finished 8 dearer 
at Ifilp. Secondary counters 
featured renewed strength in 
electrical retailers. Currys 
advanced 8 to 34£p. while Dixons 
added 5 at 248p. Harris Queens- 
way also attracted fresh demand 
and rose 4 to 146p. Moss Bros 
returned to favour and touched 
285p before settling 35 up on 
balance at 290p. 

Shoes highlighted Strong and 
Fisher which improved 8 to USp 
in belated response to a news- 
letter recommendation. 

A firm market til day at 34p, 
Immediate Business Systems 
moved ahead sharply in the late 
dealings on news of the talks 
with a-third party to dose 13.up 
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July : 
24 

year 
ago 

Government Bees ... 76.95! 75.72 76.16, 76.42: 76.21 | 76.09- 78^9 
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Industrial Ord  790.5 778.7 776.4 mjs 770^ 763,5 718J) 

Qohl Mines   497.3 499J) 502.4 5l4.o! 494.2 488^: 650.6 
Ord. Dlv. Yield  5.81' 5.29 S.BT 5J7 6.28 6 JIB 4.62 

Earnings, YM.% (full;. 12.21 18.39- 12.34 12.06 12.15 12.21 9.14 
P/E Ratio (net) 9.87 9.73 9.7B 9.97, 9.8B 9.63 13.61 

Total bargains {Est4 16,951 16,808 17,757 17,411 16,484-17^320 17,303 

Equity turnover £m. — 153.97' 264.90 238.05 168.24 187.81 178.B1 
Equity bargains  - 12,463' 15,332 14,441 11.66B 13,172- 16,636 
Shares traded (mP—■ — 91.8 15B.1. I0S.4' 115.6 114.5 

10 am 779.6 11 am 782.1. Noon 785.9. 1 pm 787.9. 
2 pm 788.4 . 3 pm 788.6. 

Basic 100 Govt. Sees. 15/1/26. Fixed Int. 1928. Indusirial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8025. 
•AM=9.4?. 
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<5/5/ 
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(25/7/ I <1/5/84/ pB/B/4IH 

Gold Mines) 711.7 ! 488.2 . 734.7 
(3/5) : (24/7/ a 15/1/89) 03/10/71) 

Daily 
49.48 ' 

50.03 I Bargains 
[(31/1/76) ; Value 

4P4 6-day Average 49 4 iGilt Edged . 
Bargains 

Equities I 
Bargains 
Value   | 

43.5 

143.8 165.6 

BO.7 99.3 
311.2 635.4 

168.9, 161.4 

86.9| 87.7 
409.2> 448.6 

issue just under two weeks ago ; onbafence-at 43p. .Elsewhere in 
—and so made little impact on the Electrical sector, after-hours’ 
the shares, which hardened a demand left BSR 15 to the good 

at 180p, but Audiotronic fell 4 
to 12p on lack of reassuring 
news at Monday's annual meet- 
ing. Still reflecting recent Press 
mention. Security Centres rose 
Z5 more to 285p. 

T1 continued to push ahead 
awaiting next week’s interim 
statement and put on S further 
to 244p. Other gains in the En- 
gineering leaders, however, 
were limited to a few pence. 
Elsewhere, F. E Tomkins 
responded afresh to the annual 
results with a rise of 4J to 68p- 
Glynwgd were supported and 
rose 8 to 142p. while buyers also 
showed interest in Delta. 4 
dearer at 8lp. Simon, a dull 
market last week, rallied 6 to 
376p. Resold, reflecting the 
chairman’s encouraging remarks 
at the annual meeting, improved 
44 to 41p. In contrast, Richard- 
sons Westgarth reacted 31 to 
19p late on news of the heavier 
annual loss. 

Tate and Lyle remained the 
focal point in Foods. Following 
Monday's jump of 21, the price 
advanced 10 more to 353p, after 
360p, on continuing rumours of 
an imminent bid and resultant 
withdrawal of its contested 
£300m. offer for Brooke Bond, 
currently-worth lOOp per share. 
BB, up the previous day on talk 
of a ' Dalgety counter bid, 
dropped to 106p before closing a 
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couple of pence easier at llQp. 
News of the Dorchester Hotel 

sale to a Hong Kong-based, U.S.- 
owned group for £40m plus 
attracted a lively interest in 
Trust house Forte, owners of the 
nearby Grosvenor House, and 
the shares closed 3 better at 
UOp, after lllp. Garfunkels im- 
proved 5 more to 150p and 
Ryans a penny to 14p. 

Beecham feature 
Leading miscellaneous indus- 

trials were featured by a flurry 
of buying activity in Beecham 
which advanced strongly amid 
talk of a U.S. bid and touched 
307p before settling only a few 
pence below the best at 305p, a 
rise of 19 on the day. Metal Box Eut on 12 further to 324p follow- 

lg renewed demand, while Glaxo 
moved up 10 to 855p. Hanson 
Trust were noteworthy for a 
rise of 5 to 202p and PilMngton, 
a recent bid favourite, advanced 
7 to 2?0p. Among speculative 
secondary stocks, Pauls advanced 
9 to 216p and Chnbb 7 to 179p. 
Wolseiey-Hughes came to life 
with a rise of 20 to 475p along 
with Armour Trust, 3} to the 
good at 21p. Beed Executive 
responded to the preliminary 
figures, gaining 5 to 95p; Brook 
Street Bureau firmed 3 to 51p 
in sympathy. Satisfactory annual 
results left Hacarthys Pharma- 
ceuticals 3 dearer at 141p, while 
Dominion International im- 
proved 4 to lllp following the 
chairmans encouraging statement 
at the annual meeting. In con- 
trast profit-taking after the 
preliminary figures left AIM 
Group 6 lower at 108p. Bank 
Organisation were active and 10 
higher at 242p. 

Unconfirmed reports that 
Grand Metropolitan had acquired 
a 2j per cent stake in the com- 
pany buoyed package tour oper- 
ator Horizon Travel, which ad- 
vanced 18 afresh for a two-day 
jump of 38 at 148p, after 153p. 
Additionally, reports of a lace 
boom in summer holiday book- 
ings also helped sentiment and 
prompted a rise of 13 to lOSp in 
fellow travel concern, Intasun. 
Elsewhere in the Leisure sector, 
Trident Television A rose a fur- 
ther 8 to 157p, after 160p. on 
hopes of a renewed offer from 
Pieasunsna. 

The apparent success of the 
impending Jaguar flotation only 
served to heighten the nervous- 
ness surrounding its parent BL- 
The lack of preferential treat- 
ment for existing shareholders 

in the former’s offer for sale 
and concern over the company’s 
net worth if other profitable divi- 
sions, such as Unipart, are also 
subject to privatisation moves, 
resulted in BL falling sharply to 
38p at one stage before settling 
8 lower on balance at 43p; sen- 
timent was also unsettled by re- 
ports of a disappointing response 
to B-regj stored new car sales. 

Motor Distributors were irregu- 
lar. Arlington hardened a few 
pence to I42p following The near- 
80 per cent expansion in fujl-year 
profits. Henlys rose 3 to I25p 
after Midepsa gained control 
following its increased offer of 
I27p per share. In contrast. 
Lookers reacted to fresh profit- 
taking and dipped 6 at I02p, 
while the recent warning on pro- 
fits clipped 6 more from Lex 
Service at 331p. 

Among Paper/Printings. Mr 
Robert Maxwell’s British Print- 
ing and Communication con- 
tinued the recent recovery, rising 
9 to 16?p. Bond, buoyant recently 
following a favourable circular 
from brokers Wood Mackenzie, 
attracted renewed support to 
close 12 dr.-irer at 270p. In con- 
trast David S. Smith eased a few 
pence to 52p after the 80 per 
cent downturn in preliminary 
profits. In Publishers, further 
consideration of the increased 
full-year loss clipped 23 more 
from Rontiedge and Kegan Paul, 
at 235p, while the annual profits 
setback left Gordon a»d Gotch 
S cheaper at a 1984 low of 108p. 

Mercantile House became a re- 
latively volatile market; up to 
284p in initial response to pre- 
liminary profits that matched 
most estimates, the .shares re- 
acted to scattered profit-taking 
on realisation of the disappoint- 
ing contribution from the Oppen- 
heimer business and eased to 
275p before settling only 2 off 
on balance at 280p. Exco, 435 p. 
and R. P. Marlin. 270p, lost 10 
apiece. 

Oik rally 
After an uncertain opening, 

the oil majors staged a welcome 
rally which continued fintil the 
after-hours trade when prices 
closed a fraction below the day’s 
best. 

Nevertheless, most showed 
good gains on balance, despite 
renewed weakness in North Sea 
oil prices. BP initially dipped 
to 423p but rallied strongly to 
touch 435p prior to ending the 
day a net 5 to the good at 430p. 
while Britofl, having fallen to 
201p early on, moved up to 213p 
prior to closing 8 firmer on bal- 
ance at 210p. Shell were an 
active market and rose 7 to 
550p, while LASMO were a simi- 
lar amount to the good at 268p. 
Ultramar jumped 18 to 23Sp in a 
thin market 

Golds decline 
South African Gold shares re- 

mained a dull and lifeless mar- 
ket despite the latest'upturn in 
the bullion price, which edged 
up to close a net 75 cents firmer 
at S34I.125 an ounce. The poor 
showing by Golds reflected a fur- 
ther decline in the Rand rate 
against the dollar, a movement 
that continued to encourage 
widespread selling of Golds. The 
weakness in the Rand was halted 
around midday but ensuing sup- 
port from Continental operators 
failed to prevent another decline 
in the Gold Mines index which 
dropped 1.7 more to 4973, 
thereby extending the decline 
over the past three trading days 
to one of 10.7. London Financials 
showed Charter Consolidated and 
Consolidated Gold Fields down 
2 apiece at 228p and 478p res- 
pectively, but Bio Tinto-Zine 
continued their recent revival 
and jumped 10 more to 547p— 
a two-day gain of 22. 

Australians were quietly steady 
with the exception of Gold issues 
which continued to attract 
steady support. In the leaders. 
Gold Mines of KalgoorUe fol- 
lowed Monday's 15 rise with a 
further 5 gain at 405p and Cen- 
tral Norseman added a like 
amount at 2*58 c. Speculative 
Golds provided 'two outstanding 
features in Queen Margaret Gold, 
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1 Stock ( i Series VO1. | Last Vof. [ Last Vo/. ■ Last 

GOLD C 8325. . _   • _ 6 40 8342.70 
GOLD C R3BO: BB • 5 27 , 16 — - 
GOLD C *375. 28 • 0.50 73 , 7 S° i — a   

*400, — | - 10 1 4 ] , — 
GOLD O *436! 15 1 0.10 28 ■ 140 — — 
□OLD P 8326| 6 1 2 — *   — — 
COLD P $360, — 6 14 20 ; 18.50 •0 

Sept. Dec. Man 
8ILVER C 871   — _ 6 , 146 87,16 ! 
SILVER C SB! — — — ; 046 

1 0.40 SILVER C SB — 1   . „ - I H 

SILVER C Sll. — — — 1 — 
SILVER P 88! — w— — 2 1 
81FL C S315 3 12 A: - — — - 852640 

8320 15B 1 8.10 A. - i — — „ 
FiFU O 8325 28 7,20 A. — H 
S/FL P *290’ — — I — fB 
Bl FL P 8295 — ’ — IS — ■ — 
8/FL P 8305] — I w- 5 — 1 - 
S/FL P ?310l — 11 6.50 6 *303 - I I 
S -FL P 8316 16 ’ 2JD - : — ; — 
S-FL P 8320 4 3.70 — — ! — N 

S/FL P 8325 589 : 5.50 E 10 — 
S 289.05 g/DM P 8280. 2 240 — - ! — 

£S C £135 — * i 2 i — ; — £131.10 
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F.6^'60 | | AMRO C F.55 25 2.50 1 3.50 ; 2 : 460 

AMRO P F.60. 5 2 6 2.60 — • — 1 1 
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GIST P F.130 9 1.90 3 S 1 — - * - II 
HEIN C F.130 23 5.SO — - “ i — ! — F. 123.30 I 
HEIN P F.120 30 4 B.BO ' — : «■- 
HOOG C F.60 —    50 1.30 j — F.4640 
HOOG P F,56.20 30 13,50 — — 

F.166 KLM C F.170 364 7.90 21 12.50 1 • 14 
F.1B0 112 2.20 K, 4 4.50 > — | — 

F.90^70 F.130- — 30 1.50 ; — 
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NEDL P F.120, 21 12.50 A, — — 
F.20& NATN C F.210 109 7.20 3 to — — 
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PKO C F.45.50 546 1.80 — — l — 
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PHO P F.J6.40 50 0.10 — — II 
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3j up at ISp. and Sparges, 6 fir- 
mer at 29p, which attracted good 
support following the encourag- 
ing gold intersections at the 
Bellevue gold prospect in Wes- 
tern Australia. Further consider- 
ation of the doubled reserves at 
the Hellyer base-metals deposit 
in Tasmania prompted renewed 
and often good buying of Paring* 
Mining. 8 better at 86p. and 
Aberfoyle, which jumped 30 more 
to 440p for a two-day rise of 90. 

Speculative support for selec- 
tive underlying stories boosted 
demand for Traded Options and 
total contracts struck amounted 
to 3.194. Talk of a bid from U.S. 
sources prompted a lively de- 
mand for Beecham which attrac- 
ted 781 calls with the September 
300’s accounting for 170 and 
rising 13 to 22p: the September 
330’s recorded 267 calls and ad- 
vanced 6 to 10p. Commercial 
Union recorded 369 calls. 227 
in the October 220’s, 3 better at 
I2p. 

EQUITIES 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (15) 
AMERICANS U) 

NYNEX lalv lUb 
BUILDINGS <»» 

ConbM 
CHEMICALS (11 

Crpu, Int. Detd,
Fpoos |t, 

HI man (A.J (2j 

Girfunfcett Rectntv «vjn Hotels 
INDUSTRIALS II) 

INSURANCE (1) 
Windsor Securities 

LEISURE 111 
Trident TV A 

MOTORS in 
Atoms A Gibbon 

TEXTILES (II 
Too*” 

TRUSTS (1) 
Cambrian A Cnl. 

.. _ OILS (11 Night Hawk Re. 
MINES (II 

QCMM Marg. Gold 

NEW LOWS (82) 

INT. ML. A O’SEAS GOVT. STLG. MS. (4) 
Int. Sir. 13‘iDC. BG NZ 14UPC 19R7 

Do. 14pc Ln ’87 Sweden 13«*pe 1BB6 
LOANS m 

Nationwide lO'iuc 
J.T2.M 

AMERICANS CU 
AkH Tennvco 

CANADIANS (31 
Barrie* Res. Coro. Gulf Canada 
Greenwich Res. 

BREWERS (fl 
Davenports 

BUILDINGS (2) 
Down las I ROM. M.> She®*, id Brick 

CHEMICALS IS) 
Cuatss Bros. Brrt- Tar Prato. 

Do. A N-V 
STORES (1) 

Gent (5. R.)   
ELECTRICALS (B) 

Audiotraole MMrfcead 
Groivenor Group WortfMea 
I in tec 

ENGINEERING (5) 
Ash A Lacy Lloyd (F. KJ 
Concentric WlUiy 
Cooper <F.) 

FOODS I2> 
Canvermoer Premier Group 

INDUSTRIALS (9) 
Alice Heat Serv. Fitzwliton 
Baynes (C.S Fletcher Challeogn 
Beamon Clark OMHMI In*. 
Coin Into. Sch/uipboroer 
Easette AB 

INSURANCE (1) 
Liberty LHe 

LEISURE ft) 
Inter* It Ion Video 

MOTORS (21 
BL »« IntematL 

NEWSPAPERS 14) 
Assoc. Book Pob- Gordon & Gotch 
Dally MaH A Lttveroooi Dally Post 

PROPERTY It) 
Gable House Prop. 

SHIPPING (1) 
tvte Stripping   

SOUTH AFRICANS (9) 
Aberrant SA Breweries 
Anp/b Amer. Into. nper ora 
Bartow Rand Tommat-Hulett 
Kirsb Trading Unisec . . 
OK Bazaars n - . 

TRUSTS (7} 
Cons: Venture Brint Inns. 
FUQtT _ Centre way Trust 
In*. In Success Yuie Catfeo 
Jersey General 

OILS (5) 
Edinburgh Secs. otuo Res. 
Gulfstream RM. Tasker Res. 
Inter national Pee. 

PLANTATIONS (1) 
Rertam Hides. 
_ MINES (11) 
Egoii Cons. vogen 
Randtontein Eats. Anglo-Am. Iron. 
We*t Rand Cons. Oe Beers DeftL 
ERGO Lydenbm Ptae. 
Deei kraal Admiral Mines 
Rand Mine Proto. 

MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 
Exchange Official List. 

No. Of 
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Day’s 
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Blue Arrow N 14 BS 
Thorn EMI   13 375xa -12*a 
Chubb   12 172 + 8 
Tate and Lyle 12 343 + 21 
BAT Inds   10 228 + 13 
/Cl    10 6COxO + 4 
BICC   9 215 + 5 
Barclays Bank 9 445 + 2 
BP   9 425 - 3 
1 CL   9 84 + 3 
Shed Trans ... 9 543 
Brooke Bond ... 8 112 + 2 
Glaxo   8 845 
RTZ   a 537 +12 
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( Do. Warrants 1130 ' 
lAaeoe Brit Pom |207 

Berkeley Grp.   96 
;^<Blue Arrow I B5 
4<8ncaiT/Tix Sec G 10 p. 

[■{•Bush Radio 10r  
•{•riOBAU Gold lOp . .. 
•frCompeott Hdgs. Sp, 

j-tDDT Group 5p  
Derby Tst. Warrants,.1 

i j-Ennex.Intnl. IrlOp... 

73, 
76 
22 i 

125 
159 
23 j 
27 ! 

+8 

.100 
1 28 
'126 

{33 ;F.P. 3* 
{25 lF.P.10,-8 
W II -F.P.! — 

1108 iF.P.20/7 1109 
S100 IF.P. 17/8 115 
r * F.P_ - 48 

IB F.P.2B/8 163 
:: .F.P.| - 

1Sk128 F.P., - 
J214 ;F.P.. - ,27b '242 

(60 .FJ>j£2/8 1 62 • 54 
(2S IF.P. IB/7 | E9ts. 22lc 
(lOH-F.P. — 13 1 10>i 
1S2 1F.P.I16/8 1.132 

lF.P.;13.-7 I 60 
IF.P.' 3* J140 
•F.P.I10/B '400 
I F.P.I - [230 
|F.P.,21/B 08 
lF.P.137/7 156 

bg4A 2&, 7A 7.0 

8.51 2.9, 5.Q 7JB 
u3.6| 2 6 5.4' 10.2 

bgl.8l 5^> 2.0 11.3 
(I1.0.3.82.0M.9 

Ugl-Oj 4.5.1.9 15.4 

gl.5'3.0 1^7 26.7 
Ul.O, 5.9 0.9M.B 

J6B 
130 

fSBO 
/| ll 
155 
145 

— 11:12 If i 12 
— l£12l=l£12 

12B 
i 52 
1116 
|37B 
‘200 
1 66 

1132 

Entoiur.se Oil  ' 97 1+6 07.0 3.2; B.5, 8.2 
[•{■EntertalnProdSortpi 49 1 . .. 62.26' 2.1 6.6, 8,6 
Etam lOp ,109 -I | 2,3' 2.9 3.3-15.2 
Falcon Rem. SOp > BO * 3 
Gartmore l. 4 F.Warr_' S' +1 
•{•Gee-Rosen Op.   31 ■ ... 
.-{•Hobson    34 .. 

13/j'lnv. AB BclJcr'A* 3K^0 L‘14 . 
88 ,4-Lon. A Clydeside -. 88 ... 

•z-Mayfnlr A City Prop ll5 .... 
MurrayVonturesWrrtsi 28 ,—2 
-f«Nort(Mimber Sp.... 140 
PLM AB A Sk 26 a:i2s. . 

DO. B Sk 25  1-124 ... 
PWSIntnl. lOp.  275 I + 5 
•{■Pacific Sales lOp. . ' 54 • 
■{•Pio'd'ty Rad. NiV.Op 82* ... 
■{•Pres. Entertain. 1 Op 13 ■   
Sarasota Tech’gy lop-130 ■....] gl.9:4.1! 2.1 15.8 
-{•Spectra Auto. lOp 52 ... I uu^al 2.2! b.3 18.4 
■{•Spectrum Sp ;132  1 b2.0l 3.5j 2.2 I8.B 
-f-TDS Circuits 5p 385 '-5 ; u4.«! 3.5 1.8 22.4 
■{•Telecomputing lOp'230 ... . bl.O. — ; 0.6 - 
^■Tinsley -Elisa. 6p. ' ST '  I u2.891 2.4i 7.2. 6.5 
4>Trenclierwoocl 10p 146 1 ... .ibgd4.6' 3.9. 4.5. 7.4 

ul.fi' 1,6 6.9-11.9 

robis sTs 1/.6 

bfiS.S fi.O 8.6 7.4 
bg3,0 1.2 ; 3,7,23.4 

I ul.0jS.4- 2 J} 76.1 

9.0-2.7.4.7 1D.2 
. b2.4 2.2 6.3 8.1 
| bl.BSi 1.0 H.B 11.5 

bg0.4 2.0 4.4 16.5 

FCXED INTEREST STOCKS 

Issue 
price 

gaft!*; 1BB4 i 
oxs (Jg-SS Stock 

H i 

|S l+or 

<Spae | High) Law ■ 5a ; 

iCap A Counties Bi%Cmr. Urm.Ln.1999,-64,105 : . . 
Comfort Int. PeXCnv. Uns. Ln.1937-2081, 97 :   

22 iMarley 11 ?e%> Dob. 2009. -22 — >» 
95 '4Mloro Bus.Sys.Spc Uno.Ln.1997 98 ■ ■ 
981:,Nationwide 10^7. 24/6/85   98Lj .. .. 
99 . Do. llUX 15/7/86 I 99 . . . 
9971 DO. 13*4* 6/8/85. I B9?ff .. .. 
27 Hew Zealand 11'ct 3014 ! 27»4 «-»ti 
77 iPolly Peck 6pc Cum. Cnv. Red. Pref 1 80 ■ ... 
lOit'Portsmouth Water 13% Red. Deb. 1B94I 101-. 
89 'Robinsonn homasi7%Cum.C(ivJtod.Prf.: B9 ■ .... 

103 ISoatcfil ASaotctil fit.Cnv. Uns.Ln.2U15.104 ... . 
Nil 1 — Upm! lipmrrR Energy 8% Cnv. Uns. Ln. *97-2001.'tom- .. ■ 

i F.P. | 3/7 . 98 95 from Orp. 9% Cnv. Cm. Rd. Prf. 97.TOBO 97 
| F.P. ' 6/7 ! 97S, | 96^« Upton 1E.1 IDS Cnv. Uns. Ln. 1990 ..... 97 
l£10 27/9 ■ 12UI 10>s York Waterworks 13% Rod. Dob. 1994- 10»r . . 

I! • Nil 25/7 [ 109»* 101 
II I Nil j 3/7 991*! 96 

?98.152!£35 (22/11 26 >e 
*■1 i F.P. 113/7 *100 I 
— 1 F.P. ! — lOOisj 
-- | FJ». | -- 1100 *41 
— F.P. ' - 9»-«i 

92.689X30 ^4/IOl 29U 
t* ^.P. f - ' 83 I 

SlOO £10 6/9 j 12»il 
ll ! F.P. 4/7 102 

«r ; F.P. . 6/9 108 
II 
II 
ll 

J100 

“RIGHTS” OFFERS 
I t;c, 
I a3 

Issue; ov 
price 1 Eg 

Latest , 
Renuno. 
date 

1984 
Stock 

High i Low 

3i? 

5- 

;+ or 

BO Nil 7/8 32pm 
A65.7 Nil 7/9 65pm 

ll Nil 10)8 Uxpm 
A87.5 A64 8,'6 642 

260 Nil 9/8 bSpm 
BO F.P. 31 IB 97 

410 F.P. 17.-8 l55 
835 F.P. 1/8 873 

85 Nil 8pm 
235 Nil — 6pm 

19 F.P. 17/8 23 
13 Nil 2/8 6pm 

191 F.P. 29/6 217 
50 F.P. 13/8 62 
83 Nil 27/7 96 

185 Nil 30/7 164 
A64 A32 846pm 
250 F.P. 9)8 340 
336 FJ». 13/8 398 
370 Nil 20/9 34pm 
45 F.P. 24/8 66 

376 Nil 10(8 60pm 

IBpmlAnvi! Pet. 30p  
46pm Australia 6 NX Banking A31 
Upm Bluemel Bros..  

366 iBroken Hill PropA«3._  
42pm|Brown Shipley £1  
90 Canning lW.1  

400 ICater Allen ill  
- , 845 JCookson 50p   
8pm 4i*pmlFalon Res. SOp  

2 pm | Hi ll Samuel- ... 
20 [Hyman ftAJi Sp-  

^Zpm Kwa/iu lOp- 

41 
86 

'.Ladbroke lOp. 
Marshall’s Universal  46 

20pmf + 

‘4S3 
396    
43pm ... • 
94 ' .... 

410 
58 . .. 

Bpm' + SI" 
3 pm—5 

21 is   
2pm,   

195 

!Moss .Robert* 10p„ 
>*Plct. Petroleum £1..._  

122pm|8entos A0^5c    
290 Saxon Oil  
355 iSystems Designers Bp  

BpmlTItorn EMI    
46 iuninex lOp  
64pmiWaddington U'I  

86pm  
148 | + 5 
220pm!—4 
310 +10 
566 |   

lOpm'   
48 • ...... 
60prr.:   

Renunciation data usually last day For desting Ires 0( stamp duty, b Figures 
based on prospectus estimates, d Dividend rata paid or payable on pan of 
capital: cower based on dividend on lull capitsL 0 Assumed dividend end 
yield. ti Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimates for 1984. 
H Dividend and yield based on prospocius or other official estimates for 1983-86. 
Q Gross, p Pence unless otherwise Indicated. 11ssued by tender. 9 Oflared to 
holders of ordinary shares as a “ rights." *" Issued by way of capitalisation. 
55 Reintroduced, fl Issued in connection with reorganisation merger or take- 
over. I Allotment letters (or Fully-paid). || Introduction. B Unlisted Securitise 
Market. 5 Placing price, tt Official London listing. 1 No par value. 

OPTIONS 
First ■ Last Last For 
Deal- Deal- Declara- Settle- 
lags logs lion meet 

July 23 Ang 3 Oct 25 Nov 5 
Ang 6 Ang 17 Nov 8 Nov 19 
Ang 29 Ang 31 Nov 22 Dec 3 
F*or rate indications see end of 

Share Information Service 
Money was given for the call 

of Weir Group, Egiinton Oil and 
Gas, Fleet Holdings. Intervision, 
Beecham, Applied Botanies, 
Bristol Oil and Minerals. 
Loraine, Brunswick Oil, Stewart 
Nairn, Benjamin Priest, 1CL, 
Hongkong and Shanghai Bank- 
ing, J. Bibby, Petranol, Charter- 
ball. Sekers International and 
Amstrad Consumer Electronics. 
No puts were reported, although 
doubles were arranged in Bruns- 
wick and LCP. 

ACTIVE STOCKS 
Above average activity was noted 
the following stocks yesterday. 

Clostng 
price 

Day’s 
change Suck 

BL   
Beecham   
BPCC   
Brooke Bond   
Courtaulda   
Croda International 
Horizon Travel 
Intasun Leisure   108 
Shell Transport 
Tate end Lyle . 
Tndent TV A .... 
Ulnnur ....... 

RISES AND FALLS 
British Funds .... 
Corpns. Dorn. 5 

Foreign Bonds .. 
Industrials   
Financial a Props.. 
Oils   
Plantations  
Mines   
Others   
Totals     

43 - 8 
305 + 19 
1G7 + 9 
110 - 2 
112 + 2 
129 + 3 
148 + 18 
T08 + 13 
550 + 7 
353 + 10 
167 + 8 
238 +18 

79 8 17 

2D 8 51 
387 1S6 970 
16S 39 320 
34 22 66 
7 Z IT 

27 40 108 
36 71 157 

656 344 1839 

LONDON TRADED OPTIONS 
CALLS PUTS 

Option teT Jan. Apr. 
- 

Jan. Apr. 

B.P. 420 32 38 47 14 23 38 
P43B) 460 18 23 27 43 48 67 

600 7 lO 76 82 _ 
660 3 & 125 128 — 

Cons Gold 460 50 60 65 16 86 130 
1*481) 600 25 37 46 37 4a 60 

560 11 24 — 77 80 
600 3 13 — 185 127 _ 
650 Its 7 — 076 177 — 

Courtaulda HO 11 16 ID 6 9 10 
CHS) 120 6 20 14 18 15 17 

130 4 7 — 80 22 ■  
140 2 4   89 BB 
160 1 e — 49 49 — 

Com. Union 160 61 3 
(*808) 180 32 39 — 4 7 

200 19 86 32 10 16 19 
220 12 18 28 20 26 30 
840 7 SB 

G.E.C. 160 38 36 48 4 5 
l'»84l 180 14 22 88 a 13 16 

200 6 10 16 20 24 26 
820 3 — — 38 — — 

Grand Met, 275 80 7 
(*268) EBO 26 30 12 16 

300 8 17 20 82 26 32 
JiO 4 7   40 52 
360 2 3 — 78 82 — 

1.01. 
P644I 

600 
550 
600 
650 

63 
SO 

9 
8 

60 l 68 I 6 I 11 18 
BB I 56 I 26 I 34 40 
14 - 60 66 - 
6 ] — hio 1112 — 

Land See. 
(•275) 

240 
260 
280 
300 

42 
26 
10 
5 

23 
17 

1 o 

39 
23 

5 
6 

16 
28 

10 
19 
32 

12 
28 

Maras A Sp. 
CUB) 

100 ! 
110 
120 
150 1 
140; 

ID 
11 

5 
8 

l»a, 

24 | 
16 

• 
4 1 

' i 

26 
17 
ID 

1 
13 
19 
29 

s 
9 

16 
23 

7 
12 
19 

Shell Trans. 
1*566) 

560 
600 
660 
TOO 

30 | 
16 

7 ! 
3 I 

38 ! 
25 1 

12 
6 1 

43 1 25 1 28 1 
28 1 08 I 65 | 
- 1110 1113 | 
— 1168 (163 | 

38 
73 

CALLS PUTS 

Option 'Aug. | [ Nov. | Feb. Aug. Nov. Fab. 

Barclays 
1*458) 

; 420 
460 
500 
550 
600 

42 
12 
2 
1 
1 

32 
28 
12 

3 

62 
37 
18 

6 
20 
60 

106 
165 

1 11 

30 
1 65 
105 

14 
36 
67 

Imperial Gp. 
C143) 

130 
140 
160 
180 

15 
6 
1>S 
1 

14 
6 
2 

17 
8 
3 

i j)* 
' 3 

20 
: 40 

~7 
22 
42 

9't 
25 
44 

CALLS PUTS 

Option Aug. Nov. Feb. Aug. [ NOV. [ Feb. 

LASMO 860 18 32 48 10 20 22 
(■270/ 880 7 22 32 25 2B 33 

300 3 15 23 40 45 52 
330 1»J 9 16 6b 70 75 

120 23 26 2R 1 l*e 5 
C14B) 130 13 IB 21 2 6 8 

140 4«J 11 13 5 9 12 
160 1 4 61* 21 82 23 

P. AO. 260 48 55    2 5 __ 

(•505) 880 30 38 4S 2 8 11 
300 14 22 30 6 16 19 
530 4 11 16 27 31 34 

Racal 180 52   1 _   

(*230) 200 33 38 44 2 6 7 
280 15 22 30 5 11 IS 
240 S 11 18 17 22 86 

R.T2. 500 47 60 7D 5 16 23 
<*B44) 550 17 30 47 25 37 47 

600 3 16 86 60 67 72 
650 He 7 IS HO Z15 117 

Vaal Reefs 90 6 11 15 3«4 6*« B*e 
CS94I lOO zu 7iE 91- 11 14 

110 1 4*2 7 MM* 19 J9*a 
120 OJB 44 £8 28 29 

CALLS PUTS 

Option Sep. Dec. Mar. jsep. Dec. Mar. 

280 38 45 80 3 6 10 
(■306) 300 22 30 38 10 17 20 

330 10 14 22 I 28 35 37 
sea 4 7 — 58 60 — 

Bass 300 63 —     

(*356) 330 36 42 43 6 12 15 
360 12 22 30 25 33 37 
590 4 7 15 48 50 53 

500 43 60 25 40 60 
1*5.20) 550 26 40 b3 bb 70 80 

600 13 29 37 90 100 no 
650 S 15 32 [40 145 150 
700 4 12 — 1180 IDS 
140 34 36 41 3 5 6 

(“171) 160 15 21 25 S 9 12 
ISO 5 9 13 13 16 21 
200 l 3 — 30 34 

1BO 28 34   3 7 
1*202/ 1B7 22   5 

200 12 20 9.5 9 15 18 
220 4 10 14 24 ZB 31 
240 2 3 — 43 46 

TOSCO 140 27 32 36 3 4 7 
1*154/ 160 11 17 21 6 10 14 

180 3 6 10 20 24 28 

FT SE Index S75 42 56 70 13 30 58 
(■1010) 1000 30 42 bb 28 45 63 

1026 16 30 40 43 60 
1050 7 ao 30 62 78 98 
1075 4 Ji 23 80 98 118 
1100 2 8 — 100 118 

July 51. Total Contracts 3,194. Onus 2,5X0. Puts 664. 
‘Underlying security prices. 
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"Income Driven" 
An investment strategy 

for today's markets 
 ^ Ring Freefone FtdcKlv 

an 

BRITISH FUNDS 

T M 
to Five Years) 

SM 
1W 

"Shorts" (Lives up 
<W«tTr*as 12 PC 1934  

llOiyTreas. 15pc 1485  
dlOO [Etch, l.’pc Cm. '85  

9)A[Trr»3pe 19B5  
Wyiiw ll*spc 1985-..-... 

reas8*«oeC«v'B5  
_ xch. IZVoc 1WS,._ 

99£te»th.lU»pe'«>  
46£[Treas. lOpeCn* 1°S6-. 

Treas Joe I486  
»eh. IO*jpe CVBfc  

99£[rreasl2pel98b. -— 
4sX|TrrasS*zPC 1494.06#- 

jl02]« Each. Mpc I486 

YMtf 
tPL I KBL 

FT LONDON SHAREINFORMATION SERVICE 

Financial Times Wednesday August 1 1884 
HOTELS—Continued. 

AMERICANS 

10Q1 

100 

85 E»di. I*ic 148b  
pOOa ttth. ifitfK 1487  

reas 10V4-CVB7 I 
Adi Z»;pc 1487  

44l3E»ch. lfUtpc 1487  
87 [Funding r2fjpc*8S-07# 
92V{Tr**L llW 1487 .._| 
81 £[T real Jpc 1487 .   
97VWas. 12PC 1487  
a/,?|TrCJ3 Zlspe 1405-88#.. 
42Hf£o* UftpC'SE — 
84 4VPC C» ’88  
77 Tranarorl 3pe *78-88—- 
aaAn'reJs- qijpc'sa  
4a|IfTreas ll«2pe 1484.  
87}! Treas ttpc Cm. '84— 
qoJJlTftas 10*jpc 1484  

Five to Fifteen Years 

11.48] 11-62 
3 2 U 11.65 

I 75 

12.1M 1146 
9.0S 12-27 

105% 4? 
112*1 
1003) B6 , 
11IV 45>d 

88V Evch.lOpe 1484   
—77*1 Tre»5pC 1906^9  

112*3 IW*j Treas 13pc 1440#  
EtciL 13fcpc !940  
IBB SVPC 14B7-40#J 
Treas. lOpcCv 1440..— 
Treas 11 Vpe 1441  
ufldmg HK '07-91#. 
*eh. line 1441   , 
rras 17 W 1992#  
reaslOpc 1492  

E»dil2«rtc’92  
117V 10bV Etch 23*zPC 1942  
113V 48*1 Treas 12*ypc 1443#— 

781* 71 *3f aiding b(X 1943#  
1211* 1061* Treas 1 Ape 1943#—\ 
126V 1«1* Treat 14*206 1494# 
121ft 106 ExchUVoctW.- 
"• 961* Each 125*1944 J 

825 Tr*as9pC 1444#  
446 Treas 12pc 1946 I 
sal* Gas 3pc *40-45  
Bb Etch. 10>4pc 1445  

302*i Treas 12l*pc 1995#- 
1069 Treas. 14pc'46  
83*z Treas 9oc 1992-46#— 

1 IB1* Treas 15i«pe 144(#.__. 
lOfcli E«hl3Vpc 1946#._ ,. 
feJV RtderpOon3pc 1986-96 _ 

1041; Treas J Ape 1447#  
87 V Exdi 1O*20C 1947    
77!j Treas 8l*pc 1997#  

IllBV Exch. 15pe 1447   
84V Each. 9Vpc 1448  

, 68 Treas bVpc 1945-98#... 
123^ Treas. 15*2PC '48#  
I00V Erth-12pc 1948-  
8tf Treas 9*»e 1999#- 

1104 E«ch. irT*pc 1449- 
91 (Treas. 105* 1999 1 

Over Fifteen 

1035 89‘JCamers'ii lOVpc 1449... 
106V Treat 13PC2000   
ll?v Treat 14pc '48-01  
9tft Erctl 12pc '99-02  
90 tom. 10PC 2002  

IIOV Treat IJVpc 2000-03... 
103*2 Treas. 11 A* 2001-04 
•1A funding Ape*99^M_... 

107V Treas. 12'ax 2003-05 _ 
76% Treat Bpc 2002-06#—. 

100 Treat 3 lVpc 2003-07 .J 
1175 Treat Italic'04-08-—. 

56V Treat 5Vpc2D0&-12#J 
„ 72% Treas. 7Vpe 2012-15#. 

124*3108^ EMTL 12pc' 13-' 17  

Undated 

m 

633) 11.07 
13.01 
1304 
12.14 
1300 

12.88 12.94 
11.50 12.75 
12.72 13.01 
13-27 13.12 

13.15 12.88 
13.18 12.69 
13.13 12.46 

11.06 
1 IZ-bl 

5.15 
11.64 
12.72 
13.09 
11.20 
11.28 
12.72 

4.711 
12.68 

11 jS 
11.13 
13.07 
11.57] 
10.17 

!1:S 
IS 
11.73 

12J l 
1204 
4.19 

12.60 

12.68 
1201 
12 JO 
12 75 
12.55 

7.80 
12.48 
12.33 
12.04 
12.65 
12.14 
11.73 
12.54 
12.25 
U.8« 
12 21 
1ZJ02 

35vConso64pc—   
32]3warlgan3*«ic# 
46V CHW. 3*aPC '61 Alt  
27V Treat 3pc *66 Aft - 
22VCcreoh2*ax  
23 (Treat 2*2PC —   

36%4+V 
3ft +V 
Wr +*» 
Z7V  
ZZV  
23*1  

11.66 11.48 
12.21 12.07 
12.68 12.34 
12.071 1257 
11.34 11:63 
12.33 12.10 
1164 11.70 

7.46 10 07 
11.77 1167 
10 66 11.02 
1167 IIAS 

11-B5 11-67 

10.08 10 53 

1038 10.74 

11.11 11.08 

u.oc — 
1004 - 
807 — 

11.20 — 

11.08 — 
1123 — 

Index-Linked 
(b) 

1297 11 
(333 41 
*267 4i 
(10841 
(310 71 
(274.1) 

-V 

901; 

3.961 4.20 

Treat 2pc ‘88 
00.2pc'40 
Do. 2pC*46 
Do.2V8X'01 
Do.2la»C'03 
Do. 2pc*06 
Do. 2^5* '09 (310.71 
D0.2I2PCII (294.1) 
D0L2*2{X'16 (322 01 
Do. 2*3* *20 (327.31 

Prospective real redemption rate on pro*ecu9 mtlation of (1* 10% and 
(2) 5%. lb) Figures In parentliBet show RPl base month for Intoning, id 
8 months |rior to <ssuc. BPl (or Nov, 1481: 341.4 and for May, 1434 

351.4. 

lDIVJ 

«7«.  

■ar 
611; 

(U ^ 

aa 
4Jd 

3J4| 
3.71 
3*71 
3.59 

3.52 

m 
5 73 
471 
5.42 

4.11 
3.84 
SM 
3.75 
3.71 
3*6 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

9?*, 82* 
120*1 105', 
1041* 43*, 
10l*j 41A 

106V 101V 
104V 1021 
1041, 971 
100V 941. 
110V 103 
103V 901 
106V 1011 
1I7V 103*. 

nOevBUOVecLnM®'). 
 tr Jha ) 3'ipc 2010.. 

Do. llV**Ln2015..... 
Euro lev Bk llpc Ln2Q02. 
Finland ]4lspc UH486. 

Am Dev 8* 126pcZ00J- 
 Bam. 13*ipc 1986... 

Do. 14pcLn 1987— 
a*ytia 12'*pcLn*aa  
Art 16*3X2008 - 
*2 14Vpc 1487  

Do ] l W 2008  
113*2(X I486.. .. 
|]312PcLn2010. 

wy+v 
106VA +V 

102V 

12.37 
1264 
12.42 
12.39 
14.16 
12.B« 

12 601 
l6A2j 
13.83) 
32.71J 
13.33) 
13.031 

1266 
12.62 
12.61 
12.57 
12.90 
12^4 

13.351 12.73 
136a 12.84 

CORPORATION LOANS 

rthll*4PC 1485   
am 12*jpc 1485. 
/13PCI467. . . 

—diH 1 lpc I486   
GLCtipt 1490-42... . 

-Herts b Vac 1485-87  
Leeds IJljpc 2006  

> Lmerpoal J'apc Irred.... 
Lon.Cpn9'4PC 84-85. . 

JLCC 5*2pt'85-87  
DobVpC'88 40  
Do SOC'MAfL-  

t (Sunder land 12Vpc 1484 

98iiJ+V 

JSttt 
86V+(; 

1X0‘«+V 
2$i* + l 
96V +V 

+v 

1142 
12.53 
1294 
llJf 
4J4 
7.83 

12.71 
12.85 
454 
6 57 
8.76 

12.97 
12.3Q 

13.14 
19.24 
12.4b 
12.79 
12.55 
L1.00 

12 50 
12.77 
12.74 
12.76 
12.50 
12.37 
12 66 

12.48 
12.41 
J226 

COMMONWEALTH AND 

AFRICAN LOANS 

sa 
181 
95 
65 

37b 

74 IN? IVPC 1988-92..— - 

42 Do 7t®r'B3-B6   
174 5. Rtnd. 2<7{K Non Ass. 
83 1 Do. 3*2pc 80-85 Asstd . 
52U Da 4lipc 87-42 Asstd.. 

308 Zimbabwe AisnltluOpa' 

74id) 

'£? 
90 
63 

330 

9.86 12.59 
8.15 12 38 

3.04 14 40 
7-32 1180 

—1 15.41 

101 
101 
IOC 
100, 
100 
120 
100 
100 
100 

LOANS 

Building Societies 

44J>|N*»de 11 Vac 20.884. 
994* Do. llpc 1.9.84 
60.51 Do 10,’-nc«lin, 48,11 Do. lOitpc8-10^4. 
44?. Do. lOVpc 5.11.84.. ... 
44 Do. 10*01x3.12 84  
44 Do. I0>2PC24.12 84 ... 
48u Do. 10Vsx281 85. .-. 
08V Do lOj'.pc 18 2 85 — 

   , 47V Do.4£pc25.3.B5_. .. 
1MW 97 V Do. ®Vpc 15.4.85  
100 1 97V Do.4{!oc7J85  
100v 98V Do. llpc 3 6.85  

Mi 
98 
98 
98 ... . 
99VI+4 

11 -26' 
11.034 
10.48 
10.34 
10 23j 
10.61' 
10.351 

4.6 Jl 

12-20 
11.44 
17-58 
13.19 
12.84 
12.74 
12.28 

10.2*4 12 08 
12.6B 

J7V 

10QV 
103V 
ICW. 
109 
SI w 

Public Board and lnd. 
70VlAgr« ML b*X*54-84 71Vd+U I 
34 aaoL Wir. jpc - J 35*21+1* I 

Financial 
4oV|fm.«iim.6l4%D6Bt«4t 99V *4. 
9b*i Do. 11PC Uns Ln. '88...) 96**«H 
97 Do. IlVpe UntLiL'40 
95*J Da 12*2pc lln. Ln. 1442. 
7J1| Do. 7V*xA'4I^*4.. . 
82m Do. 4gcA *91-94  
77*^ Do." S^cUi *42-97.-... 

B2y 
771j 

9.45) 12.74 
10.01 

6.4B) 133B 
8 7m 11.76 

6.10 13.10 
11.37 12.10 
1187 12 20 
12.76 14.40 
9.93 1280 

11.33 12 60 
8.73) 13.10 

FOREIGN BONDS & RAILS 

ri 1184 
tfiW (AN 

14 
14 
15 , 
10*d 
52 
50 
4* 
U) 

'SX 
118 

41 
312 
43 

lbl 
W 

10 
10 

j* 
4b 
44 
40 

pins bsi»J 

Stock 

jOikiesc Aijpc 1898.... 
Oo lpc 1412  
Do.SPC 1413 . ... 
Do. 5of ‘25 Boier. . . 

brtrt 7pc Ass. .... 
Do opr 28 Sib A-.. 
Do4pcMi>edA*s . 

jHiing 24 A»  
1*4 WmroOuelKt l»e2011. 
80 j'Crl.vnd hVpc *83.88 . 

104W Do !4»jpc Ln 20*6 . 
S4 V*rrUM9Vpc 4t 4n .. 

>249 Uapan 4*x '10 Ass. . 
82 ; Do. MK'8 3-88 . 

lbl IPcruAtS 7007..-.. 
|l«* 

Price 
E 

10 
11 
9 
8 

50 
48 

K*% Be*, 
dross I Yield 

(Turin <»pc 1491 
ITurmb pc 1484 . 

60 

J 
.1 
... 310 

84 a* 
I 161 | 

„.l S92 1 
. IDM95 t. 

J-50 17 05 
J I 16 39 
2 ' 14 64 

2.75 (*4 of 
13 22! 13 lb 

1220 
13 87 
12 85 

I 
■ lias 

1 6.90 
.1 522 
.1 9 
.1 (A 

11.00 
982 

M2.00 
11.40 

Stock 

bViAHne Labs. I J 
l%UUnunson (H.F.’_._. 
2UAle(U SI -   

liedCorptl —.... 
IlijAnui S!  

lAmdaM 5C- -   
Expel* ML60- 
*SodiCjl IncJl 
NaL ««. »1 _| 

T.4T.S1 
iiech SI  

iWArndTedi— ... 

SI? 
Allardc SI  

(South $1  
Delta Steel S8 1 

Bovutrr Inc   
Brwn'g-fer. 16*>C_ 

Corp«J._^ 
PC Intnl. 25c. J 

li S0141 bOc —| 
Caterpillar Tracurl.. 

M*htnS115_J 
MCbermcal New Ytot.. 
VjCbtsetroiigft-Poods SI J 

.busier SbV- 
lllkorpM 

»* 
I Gross Irw'Gfj 

1 ^Brwn'g-Fr 
l6*s BrunsmcV I 
24V CPC Inti' 
34*| Campbell 
25VCaterpill 
27V Chase - 

4*SC4l9d(e-F 

lbVfej 

sip 

ttv Im. S1.25  
, . P.S1 
(Cant FmasSl'j  
ConL Illinois J5 | 
MCorpMeOauScne.. 

Zell. *5.——| 
[Damson Oil 40c  
[Dana Corp. SI 1 

General  
jOemu-Lncl IIMxaf -J 

auw Conm. S0e__. 
JVEivonB   
[Fol Covpo. Airer. 50c—f 

IrsiCtajgoSS  
Mnda Pwr. & LighiG. 

(Fluor Corpn. 62*iC-. 
otd Motor 12  

, iAT*f62*2C  
pen. ElecL SlV  

1. Foods Corp SI. 
HleiteSl , 

>L Western Fin. SI j 
Gull Corpnfl  
'HoneywHI S130  
Houston Inert Inc  
Houston Nat.Gas Si. 
Hutton (E. F.) Jl__| 
IBM Corpn SU5  
ITT Cam *1 _.. -4 
Ingenoll-Pand S2  
mileoSl  
Ulnvri.il 20  
.ockbeed Crpn. SI — 

[Lone Star Indt SI -. 
oui sim land S0.15-] 

, .one's 50c    
Mamif. Winter S7*j 

lerrill Lynch SI-  
(VflaocaagutB MOB.-| 

(organ <JP; 12 5 
1YNEXSI | 

|Padf c Gas & EJec 15 J 
[Paofc Tmesis saioj 
POUKOJI 83*j£-  

illstuoi  
Public Srv. El. & Gasl. 

Oats *5  
[Rep NY Corpn S5.._ 
R<*nert S5 — — 
[Roctmen Inti. SI.—| 

ohr inds Inc SI 
|SCA Service SI  
(Saul (B. F.) SI 1 
jKhedOHSl . 

BdlSl-J 
Corpn 50^0. 

CO. Inc. SI  
ITHWIPC.S1V   
|Tennea»S5 1 

Da lOSLaS*. 914_| 
exacoSb.25  

[nine Inc Sl-_  
TmssnwiuSl — 
[Union Carbide SI— 

ltd. Tech 
9U5 Steel SI  
U5Westa  

2(fttfWooh»orthS S3*2-.. 

3M+’- 
22 V — 2V 

_aw 

391 

Kte- 

13a -... 
20 +V 
m-h 

S2.D6 
S2U0 
sue 
luo 

-21 - f- I - 

-V 

34.00 — 
MUM 
$1.72 
$5 40 
52-20 
S1.40 
$244 
$2 JO 
SlJiO 

40C 
51.00 

CANADIANS 

16M 
874B 

lU?,i 

!3j 
24 

586# 
17V 
30V 
36*2 
14V 

71p 
tfaZp 
I77p 

a 
■a 
22V 
1DV 

767p 
4?0p 
<* 
3J6P 
991 

2QI 
2b 

750 
150p 
985P. . 

lovlazip 

a im 
OWi 
6MBra 

m 

12Vi 
56«P 
B5p 

16 
li 
16' 

J2SP 
12: 

21 
32 
li 

Mp 
550p 
»P 
860P 
8630 

BL. Montreal S2  
Bk. NovaScoLfl  
hPBairfcli Res Corp- 

owVaHeyfl.  
jBncanl  
(♦Breakwater Res.^ 

lmp.BV.S2  
Pacific D  

Do.4pcDeb.tl00- 
P.Enl OSjCao. 

*84p 
737p 
17V 
13* 
9»P 

1< 

50P 
120p 
775p 

3yw 

♦Double Eagle II — 
♦Echo Bay Mines — 
♦GirerMndi Res Inc.. 
♦GuHCanJ  
♦Hawker Sid Canfl- 

lOllingerSS 
[Hudson's Bay II  

(♦Imperial 0»8  
ilncod  
NH nti. Corona Res 
MlatandNaLGasSl _J 
Massey Fergusonfl 
IjPfcas Res|  
WRio Algom  
Royal Bk. Can. Q — 

WTaJccrp—   
MKIO.Pref.S3  
[Tofomo-Dom. BM- 
IfTransCan Pipe-— 

72^2 

940}i 

11.9h   
h68c — 

*218   

15c — 
SI 50 — 

$258   
51.40 — 
41 — 
BOC — 

20C - 

52C   

9bc 
s*2J0 — 

60S WWW 
SI.40 — 

SUS2QC — 

*iTo   

tr 
— 

55c   

5250 — 
«Sja« — 

104b   

*076 — 
96c — 

85 
bJ 

bJ> 
08 
55 

921 
36 

W 

1.8 

3S 
5J 
7.4 

4.0 
2.1 

»B4 
MW Ln* 

•364 )271 

BANKS, HP & LEASING 

ISl h-"t S» lc*vrl 

qQZfid 
£97V| Eb7V)A(genmeFL100 _j £68Vj-lVi<Pb*v 

,|WU^ 178 
•100 
155 
m 
230 
388 
575 
•«4J 
532 
125 
43 
64 

128 
£10 
£24 

11 , 
■uoiV 
162 . 

80>2 
lb 
47 

348 
54 

268 
66 

185 
■348 
64 

107 
310 
164 
«60 
552 

IANZSAI  

125 
70 

[253 
750 
185 
226 
[433 
3D0 
405 

75 
22 
44 

no 
720 
£15 

7 

Brown ShgUcy £1_. 
Cater Allen 
(Chart j.RottadNH J 

Do. Warrants——j 
Cine DWm 20p  
Comm.aofWjlKU-1 
Com-rt* DU 10—J 755 
C'hgn.Hbk Krl» J 
Dawes IG.R.1-. 

£8lV)DeutsdieB(i DM50 
JEnqlidi Assoc  
first Nat. lOp I 

lOlJfFisi Pacific Fa t8C-J 
18*3 

250 
47 

132 

Allied Irish  
lAiBtucl»r(H.J50p J 70 
Bk. Ireland £1  
[Bant Leunri OEMS  

JKJEl-J 2343...... Bk.Leunv (UKJE1 
Boric Scotland U _ 
Barclays Cl 

♦Oa widgs 50c.. J 
jGer raid J 
fetwde Mry.Sp _J 
[Grtndtays  
touimess Peat  
Hatr*rtr, 5o 

-5 

+5 

120 
1235 Hill Samuel | 235 |-3 

48 HongSJng.H^O 54 )+2 
75 lead Tayn. & Gifiett 
32 Joseph (Leo) £1  

124 King* Sha> 20p—J 
355 Klrtnwort B.L._ 

(417 Lloyds £1 1 
26 MamonFm.2dp 

620 415 Mercury Secs. 1 
427 275 Midland £1._... 
£85 P2>j Do. 7'MX: 83-93 | 

Ufl2 E87V Do lOVpc 4JJJg„] 
lb4 no Mmsier Assets — 
255 143 NjtCmanBt Am All —I 212 162 
<65 548 Nav Wcu. £1 J 600 )+2 
tbS*2 167*2 Ottoman Bank £20 J 
*70 *15 Pepoblic KdgsSASLS 
246 19? Royal flk. of Scot J 
910 645 SchrodersCl  
370 260 5eTLor*rMCtl..J 
CJbV £28V Svc. PaelHc *10 — 
71 47 Smrth St AuOyn— 

574 M40 SLmd'd Chart £1.. 
For Trade On. Bank see Rcpubtl 

[610 (UnitHi CXsc £1 .„..J 62(W]+W| 
C2sU«drt Fargo Sb 1*26 )-*» 
215 TWeslpac SAi ] 248 ‘ (— 
195 iwirtrustJOp J 220 L.... 

287 

130 

265 

380 
450 
310 
425 

76 
22 
47 

118 

u , . 
£83VM* 
115 
75 
ay 
28 

270 
52 

46 
123 235 
1001 
232a 
1421 
360 
4« 

27 
470 
340 
£74l 
£873 
1571 
212 

hi 

7fl0 
£30 
260 
255 

10.15 
514.C 
24J 
185 

928. M 
H4J 

3-6 
7-5 

•m 
(vQliib 

v24% 
1h2J3 

, 08t 
08-3 Jc 

12.0 
IJ5 

W*4J! 
7n 6 
58 

glD.S 
K)44c 
4563 
11.25 
BJ5 
1Z0 

K23.75 
gLO 
Hi 
25J 

*se. 
5.0 ; 

J023c : 
)12B 07 ■ 

Q45V 
Q75c 
17-4 1 
165 
20.0 

)Q*140 
45 

28.01 • 
Ic Hk*« 

, 34.0 
10S2-16 

■RJZ5S; 
4J| 

8.9 

93 
5.9 
6J 

I 
63 
3.4 
t 

1.9 
67 
b.4 
7.9 
84 
b.9 
8-3 
43 
7.7 
U 
3-5 

lll.ll 1.7 
|613JtllU| 

112-91 
« 
7.1 

7.8 
ll»*H 
5.0 
U 
6* 

Ilfs] 
67 

7.0 
6b 
6.8 
23 

3.7 
#J.« 

64 

335 
31 

£45 
62 
32 

181 
111 

- 6 
304 
57 

185 

Hire Purchase, Leasing, etc. 
145 ^Baltic Leasing Sp 

tattle's (Hdgsl 100 
£Jb (CM B'cre Fr.l00_ . 

Lnd 5cm.Fm.10p.. J 50 
kloo^aNMerc. lOp    , 27 
Pros'. Financial. J 146 
fSOn.Des.leog ISp J 
Sluria HUga. 10p.... 
Uld Leasing. 20p - 
Wagon Finance 
tWonktEjrl.WBaJ 152 

165 
S 

£43 hi ~ 

90 
6# 

260 
42 

92.8K7 
hi 13 

72.5 2.0 
1.3 1A 
9.0 24. 

dgj.o 3 2 

la ♦ 
w 1-5 

J|bQI«JN 4 1 
8.5 h 1.4 
2 0 Il3 J 

BEERS, WINES & SPIRITS 

178 
393 
43 

177 
1210 

9b 
240 
242 

56 
233 
415 
283 
319 
370 
*57 
140 
172 
MS 
163 
175 
•47 
68 

440 
305 
145 
147 
129 
35 

lie lAlHeiH-yons  153 +1 6512 2 6.4 
MO ELvss...     356 *5 til3b) X0 48 

31 Belrijven Brewery _ 33 
130 Ben (Arthur) SOp .. 145 45 
£162 DnufaicCr* 9M1. 1375 -i 38 
72 73 - Xbri26 

♦5.3J 18 
5.2 

94 Sartor Btmf 232 
208 Brown (Matthew) — Z14 7.42} 2.4 5.0 

40 toe* ley's Brew.  48 2.4511.7 7.3 
137 SulmertH.P.i Sp  155 45 
323 'lark (Matthew) 360 
270 [UmpurtsBu Ihbyw 270 -z 18.3 1 8 

U.bSlw.l 
4.4 

244 Dntiite»90p. . 290 6.9 
28S TuVwrotWlwooC-. 

iST 
9 04)38 44 

117 inmull WhiUey  1483) 2.9 4.7 
146 ISO 
116 luumess lArthuri 146 -1 15.76^2 5.6 
103 HurCdtML 20p  111 +1 t3 2| 2 J 4.1 
140 jiueroortton - . _ 142 
130 risri DTOiKers  130 2318V 26 5.0 
210 UacaiLui (Hen .. Z30 
-n aarttoa Thompson. 50 L73j 6 

355 MJerrytou-n Wine. 390 -5 6.3 p 
220 JUwav Frth IAIH 50s 277 *7 6 01 3.6 3.1 
170 Horland . —-  190 555)2.7 3.4 
158 frPu«aiflG.MOP-- 170     •4 ♦ 3.4 
98 
25 

Sent & New 20p-... 
Tomatut—  — 

113d 
26 

+1 53^ 2J 68 

67 
I10JO 
[167 
8J 

10.7 
2» 
164 

1.91 
♦ 

11.7 
14.7 
a.o 
7J 
4.7 
12.1 
bJ 
143 
11.6 
86 
2i:i 
* 
* 

4.9 
13-3 

V 
9.4 

BEERS, WINES—Cont. 

19M 
High Lnw I Stock i Pnc 

239 (202     , ..   
175 128 Iwbfiread'A’..- 1 163 +1 I «s25>26 
260 1206 Wail. 4 Dudley 3 206 ■....! tb85;3.0 
280 !?20 |>'ourgErr»'A'SdO-t Z25 .... 5.5.2 0 

..I 125 * .... J 

(Y7d| 
CVriGrtiWE 

h- itd4 osf 2 2 
l+1 ! 

180 1120 I Do. Non. V. 50c . 5.512.0 

6.4 8 9 
5 5 18 J 
4.7 110 
36 120.1 
6.JUU 

BU/LD/NG INDUSTRY, 

TIMBER AND ROADS 

248 
202 

31 
35 
77 

120 
3 37 
182 

45 
188 
162 

72 
63 

530 
450 
21b 
62 

155 
70 
23 
68 
72 

205 
55 
92 *60 
77 
64 

31B 
240 

53 , 
9b V 
67 

83 
104 
130 
US 
63 

20b 
152 

54 
28 

192 
69 

122 
77 

24? 
40 

ao 
161 1J2 
51 

146 
222 
305 

31 
325 
120 
-38 , 
OJV! 
226 
235 
246 
160 , 

90 
201 
182 
240 
155 
180 
178 
240 
218 
118 
131 
157 
90 
2B 

135 
236 
840 
133 
500 120 
225 
476 

25 102 
316 
£143 
150 
38 

280 
117 
IbO 

18b AMEC Sb 1 
158 Aberdeen Const.— 

- Ail Plan*. 5p.  
♦Amu lnd HhJgs.... 
ArnriiHe lOp 
Atm sods    
8P0 Inds. SOp  
Baqgeridge Brt. „ 
B6ley'BenI top  
Barr or. Dev. 10p.._. 
Beilmv—   
BerriortM. I0p 
Bert Bros. 2Op  
B)ot>leys20p  
Blue Circle £1  
Breedon Lime  

196 hi 

20 
350 

62 
526 
93 . __ 

372^285 
100 
373 
98 

245 
73 

lbl 
47 
39 

170 
154 
145 
108 
198 

88 
121 
82 

198 
160 

46 !3ncttoi»Dopey lOpJ 
66 IBB & EA  
50 “Bnl. Dredging  
15 Bmen Jksn. 20n , 
58 Brownlee  
50 Bryant Hldgs. J 

125 tBumroi HaTam.. 
50 C.Bofcey-A'IOp— 
50 tarrUotanl , 
47 jCement-Rozdstone. 
4fl ComhenGa. lOp  

, 44 Coodfr Group   
1232 Cosuin Group—„ 
174 Countrynde _ . 

65 Crouch ID J 200.  
64 Dew (George) 25p J 
52 Oouglas RebL hi ' 
12 SDumon Sip. 5p ; 
63 Errth ; 
85 KraS0|4Da5tp_ 
97 Feh. IntL lOp  
83 Do. *A' lOp  
37 ^Federated Homog Sp 
90 Finlan (John) I0p_ 
10 French Kfer    
37 Gatlr+ordSp  
21 GibbsDrdyA100.... 

163 Gleeson (IAJ*  
46 Glossop  
46 HAT Group lOp  
IB Helical Bar  

180 Henderson Group  
24 Hewden SL lOp   

nrc Do. lQpcLa. 03-08 - £108 
lib HeywoodWrns   
230 Higgs £ Hill  

42 Hand Shut 10p.-. 
10b IDC20P-   

.162 lD5tack jahreen  
230 JarvuIJ.J  

21 iJayplarrt  
B7 ♦Jennings A5.50 _ 
85 FJohns PCS. ldp. 
21 Jones! EdwdJIOp., 

£23*2 Laiarge Coo. F100- 
1 ?6 Lang (John!  
185 Latham U.l £1  

[200 Lawrence (W.l  
70 Leech (WmJ 20o__ 
15*aLeytjndPau»  

62 LillevFJ.C  
Lendon Bride. 

14 
320 

l«6 
68 

LovelftY.JJ  
KCadylstRigp- 
tUcLmgHii&H-. 
Magnet & Stbrts.— 
MandeisIHUgl  
M»chwiel  
Marshalls Hf*  
MwdR*UOW20p. 
May4 Hassell  
Meyer Im.   
Mi8wy  
Maier (Sian) 10p_ 
Monk (A) 

10.(4 2.317 31 8.0 
5.41 BJ 

7J i 7.7 

-1 - - - 

2.6« 

h3 I 020% 
64. flj 

U79 
10J5 

(4.0) 

99 r+5 

Pearce (C. H J  
Phoenhr Timber  
Podrins. 
RMC   
Rame Inds. lOp  
f Ramus  
Redtad   
Rtdlm l£ WrmtsJ- EJ3S 
Roberts Adi*d  
Hoyrftnsan lOp  
Ruberoid   
RirtyP. Cement ._ 
SGB Group 

71U 57lj Sharpe*,Fisher J 
" ^ She«i Id Brick - 

Strdall (Wml  
Smart U.) lOp - 
Tarmac 50p  
ilty Homes  
Taylir Woodrow __ 
TiBury Grp 
Travail Arrarid J 
Trent HgUings lOp. 
Turriff. 

— Tysons (ContrJ 1 (to 
125*2 USM Group  
37 Mitt Cent Dm 70p_ 

Vectis Stone top— 
Vlbrupiam  
Ward HMgs. 10D.— 

Do. Odd.. 
Wcorington  
Watts Bake  
Wettem Bros  
WhaUmgs  
Wiggins Group lOp. 
WiRwntConnollyl — 

iWimpejr(Geo) J 

N-l 

♦1 

3.® 2 0 

i.Ti ♦ 46 

6b 

9.1 (1951 
3.9 18J 
lljfc9«l 

4.7WL4 

156 2.9 
U4.1 Z.1 

hUJ5 2J 
4 4 2.7 

663 4J 
DBS « 

b.l«| 1.4 
4.1l 

993.0 
-.... (0.4 — 

_ 2.4H 76 
  3.0513.01 

ll 0.91(65) 

P-5W-2 

hi - - - - 

aJtiLfl 

75 64 
66 112 
45 76 
U 27.4 

11.4 

55 k5 71 

6JD06 

56 

CHEMICALS, PLASTICS 

£27^ 
345 
246 
265 
78 . 

£444 
€47*3 
136 
114 

16 
86 

*llb 
055 
£246 
192 
108 
104 

34 
138 
Bb 
32 

*208 
104 
403 
‘486 
£193 
650 

51 
320 
101 
124 
144 
85 . 

ITlbti! 
£40 
202 
216 
140 
370 

72 
114 

17 
143 
68 

£18 
293 
202 
86 
56 

£39 
€ 
104 
83 
11 
56 
74 

(212 
0« 
151 
85 
70 
21 
92 
52 
22 

172 
54 

335 
|9I5 
£164 
526 , 

4lW 
236 
60 
91 

129 
3b 

£152 
e 
187 
200 
120 
'307 

53 
9? 
12 

117 
38 

AkroFl.20 1 
Aihd Col lords lOp __ 
Amo-sham Inti  
Anchor Chemical.—. 
Arrow Chemicals—_ 

_. BASFAGOMSO— 
40V Bayer AG. DM60 — 

Slagdenlnds. _J 
Brent Chems lOp [ 
Bm. Benml lOp .— 
BriL Tar Prd. lGp.. 
Canning (W.l  
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7.1 
♦ 

145 
12A 
lb 9 
15 J 

tb.nl 
\245 
172 
73 
13.9 
12-3 

ENGINEERING 

34 
375 
55 
23 

167 
4b 

530 
19 
21* 
21 

174 
21* 

155 
70 
so 

170 
18 

108 
255 
£20 

21 

12 |AI lnd. Prods.. .. T9      
217 APVSOp  233 j.-. 113! 13 6.9 

30 tcrow...   40 H—1 — — 
4 DO.’A'  9 .r.^ B— — — 

116 Uwesi Group  140 th657 2.1 6.2 
32 Ulen W.G .    32 . , - — -w 

450 »sh & Lacy  450 -5 zac 2.5 6J 
10*2 tstra Intfl. lOp  32*j 0.5) 0-0 9-0 
15 AiVOralOo    18 ^ - — 
11 Do 9pcCuCmRdPf._ i»V ■ri- — 6.9 

122 Babcock lnd. — 135 -2 h7.< 2.5 7.4 
11 Bailey (C.H.)   20*7 ..... — —    

116 Baker Perk. 500 US ‘ ir- 2.1 7.1 
44 Biraro Inds. 2 Dp  62 K 3 ) L2 7b 
52 Eleaufnrd lOp  63 4 L 23 4.1 

IM Beloriro HWgs _ 125 -a — 
]4 Sevan (D.F.) 5p  16 1.C ♦ 9.2 
44 Srmkf OuaJcast - . 70 +*a 12-J) 39 

163 Birmingham Mint — Z3S 10J ♦ 6.4 
C13V Bad & Decker so SO- tuv -V QM 3.6 

6 Boulton Wro lOp  01 _ r* 
24 iBrahflni Mill top — 38 LI ♦ 4.1 

loJ 
bJ 

* 
5.9 
♦ 

ENGINEERS G—Continued 

Stuck 1 Price 1+-"1 Nrf Icvlsrt! 1 
1984 

M Lnw 

Hall Eng. SOp ,.— 
Hall (Matthew)—. 
KaBde50p— ~| 
Hampson 5p   
Hawker SnJdeity 
Hill&Simth—.. 
Hopktmoa*50p. 
Hsward Machv I 
HUM 
Ml... 
ladotoU5H3ISp-| 
Johnson fc Firth  
Jones & Shipman.._| 
Lafrd GrOuP- 
LHflEHi«._—| 
Lee (Arthur)! 
Lanad  
LIOjeJIF-HJ. 

r(TJ5p ( 
Do *A‘ 5p   

~|M(. Holdings  
IMS Inteml lOp  
[M*igan Bronze 
lartoruur 20p __ j 

|McKKhnie Bre.-.-1 
wgiasp 

47y 37*2 Metdrax 5P  
“ Midland inds. Sp„. 

Mitchell ScrmJOp— 
NolbS._ 

9lJHeepserd.. 

55 
30 

*50 
114 
£20 
76 
32 

502 
93 
38 

174 
44 

202 
267 
161 
225 
290 

64 
60 

470 
75 
47 
18 

104 
177 
134 
280 
157 
117 
24 
18*4 

184 
120 , 
ny 
83 

175 , 
2sy 
18 

120 
350 

Neill (James)., 
Newman-lanky. | 

4*a Norton tW.E.1 lo.J 
24 NVrkMdFwbysSp 

218 Pegler-Hatfrsley.J 
51 Planet Grp 10p_. , 
74 Porter Chad. 20p -J 
26 

For Prestvridi Parker see tnftrttnab 
[Priest (Ben) I 9 
(RHP 1 59 

120 9.1 CL8 1 U0 
50 2J * * ♦ 
84 +2' 5J: 10 45 B.2 
S3 +0 OJ — 

• 56 2 75 ♦ 7.0 ♦ 
14 154 2.4 lot (441 
17 -1 _   4.4 

122 4« 20 56 (-’8 
21 ro —   row 

3074 t84 24 J.9 1X7 
72 +i' t.5 0.7 30 I8‘ J» 
17 -Z —   
22 0)5 7*1 2.3 63 
25 +5   — —   

134 8 fa 2-3 9J 69 
IBS 5.75 2.4 7B 6.9 
57 3 25 24 81 73 
48 3 25 9J 61 

500 175 4.1 2.2 16J 
28 row.   —B 
60 30 71   

410 98 5.2 X4 6.0 
48 -1 tl Jl 13 9.9 110(2 
52 «1.9 30 4.1 73 
27 -1 Tdl55 2.4 8.7 mil 

-V 90A7 L3 iaa 1L4 
21 +1 

US .b4 ♦ 8.4 ♦ 
065 03V*9 

27   *035 7 — 
47 2J1 2.0 6.7 92 
68 +3 369 ♦ ea • 
81 +4 3.75 3 1 6b 54 
97 ♦ 1 6.0 35 u «J 

US +4 h5.b 2-0 7.8 4.2 
17 — —• 

its 65 3.3 83 4.0 
43 WWW roro ■row 
96 -2 til 86 XI lUf 

118 9.75 10 11.0 12.4 
131 64 25 7 2 65 

17 -1 1bO.J 18 2.5 30.9 
17*z —*2 dl.3S OA 10.2 I3L7I 
66 532 0.4 115 1140 
47 +2 25 2J 7* 1751 

142 +8 785 14 7.9 89 
22 2.1 1.6 1X6 65 

171 *3 9.0 25 75 IBJ1 
32 1C-6 X3 22 il52> 

150   8*3 2J 82 73 
U2 7.61 29 4.7 14.0) 
226 +6 7.0 23 4.4 134 
158 7.7! — t — 

0.4 0 55 ♦ 
<18 +3 1L0 XJ 30 93 
47   62.0 2.1 03 67 
97 +2 fcyfi 2.9 7.9 58 
U»3   — — — 1X9 
67*; Z3 ♦ 61 ♦ 
73 
53 » 

4-0 
1.7 

1-8 
2.4 

70 
4.6 

8.6 
138 

10* B- — — 
40 10 — 3b — 

110 +2 5.0 28 6.5 7.3 
39*2 — 
18 0-6 — 40 -  

30   0.1 — 03   

28 1.25 2.4 6.4 15.91 
20 LJO 2J 93 63 
19 LM 2.3 9.7 6.0 

297 7.C 2.4 X4 U4JI 
45 0.1 — a.) — 
50 

«i 
TJB 

13 62 nui 
212 
118 +2 

2.1 
L7 

57 
00 

10.4 
0.1 

46 -1 — — row 
43 *C.M 28 69 9.4 

JOK #2.6 89 * 143) 
43B 3J5 * 10.B ♦ 

103 -l 7.4 L9 li.n 6.9 
12 0.1 * L2 * 
60 SLO 2-5 2.4 100 
86 53 L3 83 1L7 

5*a -*J 8- 
30 +2 —. — _ — 

238 +2 135 23 73 
53 ..... 2-75 2.0 7.4 U5) 

104 .... dO.35 — 03 51 +4 — — — 

KTD Group I BCD20 4 22 
(Ranwmes Skis £1J Eifh (G.BJ 4 

nH'nanlOp 
all 

Rlch»t»fLeics.)..J 
RIctYfB WesL 3Cp_| 
RobmsoniThas.) 
Rotcrt lOp | 

C13VSKF AS Sk50  
64 Savoie Gordon lOp. 
16 Senior Eng's 1 Op- 

368 Simon Eng's-—— 
63*2 WM Groi*  
24 Smith WML Sp 4 

5 pear & Jackson— 
Spencer C*k. 20p— 
Spbar-Saicn 1 
Stawtey Inds. £1 
Sltxtertfc PHtn_ 
TACE lOp 
Tl Group £1 
TeHos20p 
Ter Atrasnes 10p_| 
Thyaeo Dm 10  
Tomkins F. H.5p 
Tripin F'drtes. 

llljUU. Soring lOp- 
76 Utd. Wire Group 

126 Vickers £L 
80 Victor Products — 

167 Vtaper 
115 WadhmSOp  
95 Wagon Industr*! J 
14lj Walker (C.4 W.l J 
1 l*j Weeks Assoc.lOp - 
26 Wer Group... J 
27 Do. lOXCrnfM-J 
12V Wellman   

141 Westland- 
64 |w, 

312 
99 

93 
19 
31 

Hi' 

ora. Mi4%| 
65 
17 

376 
78 
25 

158 
26 

174 
212 
125 
289 
244 
49 

[Wheway Wtsn. 10p 
foiljay 
Wilhams Hldgs.— 
Wood (S.w.!zo»-. 
{WirseRlm I2*jp 
[Wyntftarn Eng. I5pj 
lYarrowSOp-„ 

373 
68 
34 
16 
85 

171 
80 

195 
150 
186 
23 
16 
28 . 

-Jig 

61J. 
48 

143 
17 
11 , 
87r4 

238 

K2 

hi 

Oi- 

135d 

TJJ* 
13 

145 
525 

525 

03 

14.0 
10.0 
1.47 
325 

. 1-8 
0.5 

375 
8-0 
4* 

5J5 
3.0 
6-0 

0.4 
2.13 
23 
B— 

625 
53 

053 
1.16 

3-3 

0.75) 

>-3 * 
10.013 

63 

35JD 

(82) 

10.4 
12.4 
nz.m 

[123(102 
5J 
46 

33 

23 
1.4 

♦ 
1.6 
4.0 
15 

A 

1.4 
Lb 
22 
4.2 
23 
♦ 

2.2 
1.7 
6.0)13.0] 

4.7 
6.7 
82 
38 
2.9 
8.1 

33 
IQ-Sbi 

83 
XBlU'Jl 

3.4 

7A 

(108 
k751 
[108 
♦ 

125 
6.4 

1163 

3*7 

K9.7) 
[IU&J 

7.2 

7* 
kifcu 

laaw 
b8J 

81X9 

FOOD, GROCERIES, ETC 

36U 24 
__ 144 177 

182 
184 
100 
540 
235 

12M 
254 
40 

170 
80 

160 
140 
218 
132 
280 
215 

82 

*93« 
180 
110 
220 

76 
170 
780 
280 
330 
96 

J55 
200 
44 

437 
196 
285 
165 
95 

216 
£35 

82 
240 
208 
150 

95 
524 , 
£10V 
Z50 

49 
300 
£34*J 
285 

55 
143 
41 
4b 

110 
437 
5a 

196 
Ob* 
133 
177 

[Alpine Soft D 10p_. 
Lorgyfl Group J157 

BrtL Pdr. 5p . 
(Ass. Dairies 
Ass. Fineries .. 
Arana Group So—J 
Banks (Sidney C.lJ 

9V Barker* Dobson lp_ 
|203 Barr (A.G.)  

2b BOTO* Milling 20pJ 

6b 
Baaett Foods  

(SaUers York lOp-J 66 Ml 129 
87 fffeesarBCrisps lQp-J 

158 Brrclort IS. & W.) 
65 JBkHsolases lOp-J 

275 Bishop's Grp.—4 
210 Do. “A" NrVg 
70 Blue Bird Cenfec—j 
28 iBrowmAerlp  
26 Brit. Verfg lOp 
67 Brooke Band 

115 Cadbury Schweppes 
90 Kaprermoor 
87 Garris MHIIng , 
27 Chanters fcFar^tsJ 

130 Dlffetfs Dairies-—I 
103 Do. "A“ N-V 
[205 CullaYsZOp 
145 Da. "A” 2 Op— 

(427 Dec Coro 
17 England a. E.) Sp- 
bS FbhortAJ 5p  

148 Filth LoveH 20p  
74 fFreshbakeFdods5p. 

178 SlassGtomrSp 
68 KktelGrp. 10p_ 

143 jreggsZOp- 
515 HaztewMd20p 
[202 Hillards lOp 
237 HfWontAJlOp- 
74 Home Farm lOp  

137 m*terS+h& 
144 Kvwk Save IQp 

36 lemons Gp. lOp-J 
314 Low (Win.) 20p  
158 Matthews (8) | 
220 Maynards 
130 HfccteFmheaJep 

75 MSI Trade Sig>.._, 
142 Morritfn(W.) 10p-> 
£27*JNab4sco BrandsS2. 
60 iNewflers  

171*J Nichols (Vimto)  
164 iNoritern Foodi.— 

iNtsllIn P'L lOp  
F«k Food 10pi—_ 
MPortlnay Dev..—. 
Premier Grp. R055J 
pyfce Hugs, top—J 
RHM^ 

110 
72 

175 
1975 
154 
73 

31B Rowffiree U. 5Qp _. 
C15*a Safeway SI. 66?].  
227 SatebirylJ.I  
46 Single (Op    
75 PSlaiero Foods IQp 
Z* Somportev J 
27 Souirrel H’n 12Vp J 

100 f Sutherland (E.TJ 
JOB Tate 4 Lyle £1  

36 raroner Rut. 20p  
155 Tesco5p.  
£124 bp UpcCtLA2002-07- 033 
1LS Unigate 138 

24 

150 
150 
75 

428 
1W , 

9ty 
221 
128 
125 

91 
163 
72 

2750 
209 

SO 
33 
28 

110 
122 
90 
87 
28 

130 
112 
350 
245 
487 

H-3 

19 
71 

IM 
96 

74 
MS 
670 
284 
330 
75 

248 
144 
37 

387 
192 
240 
165 
86 

144 . 
£34U 
Tb 
2U 
168 
114 
88 

3080 
975 
234 
as 

292 . 

$?*- 

S'* 
28 
33 

103 
353 
40 

162 

134 kjnlttd Biscuits- 
Do. Warrants J 29 

IWaunn PMPL IQp.. 

147 #2 

5.0 
hTJ5 

2.5 
9.36 
17.5 
0J5 

. fc'75 

Nb.72 
2.5 

13.25 

91.1 

5^92.7| 

T95) 2.7 

14J3| 
dO.37 
a77t4.0 

15 
L9 
25 
2.3 
L9 
XO 
3.0 

mi 
5 A 

<1354 
5-5 

10.75 
55 
52 
4.3 
4J — 

19.0 ♦ 

11-5 
9J 

gl.7 
thZAll 3.9 

u3.4 
Hi 
45 
85 

3JS 
4L59 
00-5 

15S 
185 
65 

bio.5 
g3.65 
5J5 

L8 
^0*2.48 

d4.2 
IriJ 

0337 
3.0 

086C 
t3.5 

1X97 

^ ,-75 

(0*130 
hX75 

LS5 
23 

di a 
0.75 

«U) 
H1BJ 

4.1 
04% 

75 
75 

14J3 

9.0 
7.1 
19.0 
6.9 

* 
9J 

fatal 
63 

H75) 

>IL 

4*5 

K37.9J 
14.4 
BA 

Bull 
9.9 

1(751 
H5.4I 
[HU) 
5.7 
BA 

12.7 
♦ 

15.7 
1194 
18-3 
U.l 

jU72) 

kJO-51 
b.9 

(224 
134 
♦ 

95 
44 

14.1 

r- |(43> 
15 3 
94 
&b 
« 

114 
7* 
94 

y ftlttH 

, 6 
165 
64 

X61124 

52 
328 
«0 

150 
3b0 

54 
52 
75 
UA 

240 . 
S9VJ 

*32 
96 
47 

£202 
330 

HOTELS AND CATERERS 

331. 
247 

31*. 
82 

2-a 
37 
45 

218 
182 
115 ■ 
30* 

5b 
32 

U47 
172 

7 

li Comfort Int I0p.._J 
De Verr Hotels  

V Epicure HUgs 
*3 FGptunWt Rat IOpJ 

Grand Met sop  
♦Inn Leisure Sp   
loMEieerpraeszoo. 
Kennedy Brooves ldp. 
LaflbroVe 10p.__.. 
(Mtemner Ions u 
'It Charunte LOp-J 

hi Oft Olk Cap 5p- — 
'Prince of Wate. _. 
lueeris Moat 5p  

I Do 1OI0£«8991 
pownn Hotels   
sfysn Hotrfc 5pJ 

150 ^ 
290 
43 

+ 2 262 
196 
240 ,  

*5 

tthrl 
1*1.13 

•jtig.o? 
0.42) 

+J224N 

19.43 
2- H 

ti-oa 

3 0) 
. hi-II. 

2.7 
2.5 
7.7 

HM 
44 
1.4 
45 
08 
7.2 

17.1 
f28.0 
iai 
Bb 
94 
19.7 

1X4 
[11.7 

1.3 kl94* 
2.9 12 5 
1.6 
5.4 kn> 
L9 

fbJ 
3 J fel.O 

DM I 
Wgb Law i 

M6 
l-*9 

79 
134 

no 
£34 
357 
116 
153 
(4 

Stock I Plfca M 

ZbS (Savoy “A" top _.— 268 
BbUSukrilOD 328 
W [istrftes Bestnt*59 
43 ITrusUwase FOrtp— 118 1=1 

M Cal MM 

11 

9.4 

no 

UPU 
64 

94hXS 

INDUSTRIALS (MisceL> 
188 ,  
OlU.... 
» W 

too AAH  

& 
BO AIM lOo....-  

14 K*aranlteGroi«-- 
4b AaroBM Bros. 100- 
32 AtteyLU.   
14*, Aberiuvle Hldgv Sp. 
69 OMcrSctwcnUlp-J 

195 A.G.f.  n 

27 Wtaoteplncrt.—   
ElOViAfrUriABTiaSOJ 
75 Iknter lad. lOp—. 

I £14 Anwr GnnpFMJD 
130 hag African Fin7tig 

*5 AwgioltartX  
l«17 Applied Comoutrr _ 

lb AiemoDtAI lOp — 
16*J Armour Tna* ldp- 
13 AsMev lnd. TsL — — 
15 tent B». Eu*. UV*.- 17 

180 Assoc Brit Ports-.-. 285 
60 FASJOC. Energy 5o. 65 

[270 assoc Heat 5wvm_ 
<0 Assoc. Telecom...-. 
88 Usury fcUjfenmp- 

For AttwoodS! 

84 
74J 
*69 
£28 
9* 

£18 
lb4 „ 

34*J 
740 

25 . 

g* 
32 

298 
80 

382 
92 

113 

178 It33 Uwon Rubber u3j 
-* 27 BBA Group  f 

[225 BX.T DeU.—..— 
BETEC    

,:J1 BOC Group. i 
□65 Hb9pcO*Lp!Wl-06 i£169 
407 BTR  
283 B*rdfWm.)£l , 

9>a Banbey IQp j 
IS BOrori   

255 BarhamGrp 12*jp 
M Bairow Hepburn— 

145 BaltaS Pnrtfataf—. 
C10V Bauer Tree. USS1 
52 BayrosiChateJ 10u 

158 Season 0*6— 
[285 IBeecfum.—.. 

40 
295 

61 
307 
£219 
497 
330 . 

i3*aj 

395 
42 

1B6 , 
£171]) 
75 

200 
345 
ei33taJ 
•36 
102 
320 
373 
265 
•770 
153 
85 
79 

338 
167 
80 
26 

191 
320 
191 

UOV BrilaH-CdlToplIIklBVA.... 
23 BeoloxlOp -| 25 j.  

Berntanb - 
Bespak l Op 
BotobeH 
BestwoodlSp— 
Bttby U) 50p— 
Biddle Hldgs.— 
BiKanM.) 10p- 
BUdkAnwwMp. 
Black (P) HMgs  
BhmdeH-Pwm.  
Bodycotelon  
Booed PeLW iop- 
Sfaoker McCarwefl. 
Boot tHewyt 50p-. 
Boots— 

m.: 

p. 
80 h5 

b £18V £12'j Jdrg-W. USS240. 
366*3 136*) townee lads UB- 
220 144 hammer 20p  
82 46 BraignenlOp  
41 26 Bridgend PraclOp. 
96 69 Bridon  
91 71 Bmfegrt-G20p—» 

401 216 (BriLAenwxeSOpJ ... 
For BB 4 EA see BuBdmgs 

56yBrft.Syptan20p._J “ 
'■ British ViU. 1 

L7 

sv ^ 
942-5 25 

[+jy tuH< 

ki7 

7* 1951 
. — JIB 
35 97 8.4 
!3J fSJ — 

— 54 — 
U 166) 
4.9 3C6I 
2.2 — 
XO 5QJ 
8.1 &5> 
40 KO 

. li7A 

I AX (1X7 

75 
204 
70S 

78 
•89 
128 
30 
20 . 
52y 
77 
48 

284 
52 

135 
118 
25 

591 

55^ 
128 

SO 
414 
181 
152 
115 
186 
33 

40 
•331 
103 
205 
300 
81 

137 
39 

137 
110 
330 
480 
540 
213 
652 
48 
48 > 
isy 

561 
80 

107 
139 . .104 Dominion Mt-JOp- 
£27U £l<ft Saver Corp. USS1-. 

38 Jufay Bitum. lOp. ! 
89 JunUU Hldgs   
Z5bDuporl5p  
20*2 Dwek Group lOp 
53 DponU.4J.l_ 
53 Oo-VT  

144 EIS 
174 Eastern Prod. 50p— I 

37 Kcofarfe Hldgs, £1? 
27 Wo. Detd. £1  
22*z Eteefiop   

230 Elders IXLJAl [ 
70 ElecolOp  

£2(ft Electroki* B Kr50_ 
46 Ebon 4 Robbias — 
6 Ettwkk H*per5p—. 

£19*i Emtan Corp. *1__ 1 

[202^ Im^MnaciaysZZ 
KquipulOp  . 
Erskine House..—.. 
Essette AS K50. 
Eteo Ferries  
Erode Grp. 

71 
156 

75 
63 

136 
78 

199 
140 
136 
100 
188 
250 
109 
93 

885 
37 

105 
236 
212 . 
isy 

180 
158 . 
24iy 
£134 
E3W 
100 
104 
50 

148 
90 

*101 . 

?3^ 
165 
105 
176 

75 . -. 
Hoy 67 

67 
509 .— 
46y 26 

3W 
410 

37 
131 
113 
357 
290 
298 
106 
53 
61 
18 

170 
148 
245 
87 
94 

i84 B. H. Prop. 5A2— 
37 Brook SLBr.lOp.. 
63 Brown Bov kept... 
95 Bmnuns(Muss)...-) 
16 Bum Dean  

9V Bwwdene 15p J 
33*2 Bums Ants'll 10p-J 
63 Business Com* IOpJ 
27 CH Imhrtdi lOp— 
.90 PC5RAS1  
31*2 Caparo Inds  
- Du.8VpcCmr._J] 

Cape Industries— 
CeiestlonZOp—— 
Cffrt.Staeernd.Sp_ 
^ntreway IndlOp- 
SianWIan Ph. 100 
Khemkal Methods.. 
rChku Light HM5_ 

31*J Chrislie-Tyter 10p_ 
[284 CfnstiesInLlOp- 

Chubb zoo- — 
Clarke (CwmcnU— 
toms inds. IQp  
Me Group 
Combined Trdi 100 
Konsuftants 5p__ 

£21*2 C0W1. Grp. SI  
25 Com. StatmTy lOp 

toriaonSOp.   
tope Allman 5p__ 

Cosaft   
Courtney Pope 20p- 
CnwandeGrt. 10p- 
Crean U.)  — 
Crest NktaflOp.- 
DPCE Sp  
Dalgeiy £1  
Daustream5p  

... Davies & tfwran 
560 DeURue  
38 Oelaney Grp IQp. 
24 Diamond SL lOp-. ., 
10 Dinkle HeeISp J 

1403 Diploma lOp  
63 Dobsoa Part 10p_-_ 
85 town Hldgs. 10p__J 

151 

hi 

1—2 

1+2 

SB 
165 
41 
36 
B2 
81 

ISO 
20b 
65 
43 
29 

293 

10 
£24 

25 
264 
1«0 
108 . 
£32*2)1 
117 
248 
99 

322 
63 
32 

153 
153    
200*2)270 

:24 
83 
10 
77 

1215 
39 
24 
93 

132 

120 

3« 

1+3 

irpamet lrrt*l 4 
Erie!  
Fataw inds  

rCTnPT U. 
-enjusoii md._  
Foote   
TUwftton  
FMd»akigellZK5_ 
Ftaefki C. 4 W. . 
♦Fiogas IRSL20—J 
Fohef Inti U 
:ogarty3Qp 
toseca Minwyi  
•othetgillHarvey— 
: rands Imh.  
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Incomr A Gropi Tat. pig 5 5i.*d +G 3) *75 
50cc>4l 5.0. IB  152 5 55 * +0 4l 3 04 

Royal TsL Can. Fd. Mgrs. Ltd. 
48-50. Cannon SL London EC+M blD. 01 23* 6044 
CamUIFm: >130.3 140 ll . ...) 3.4 
IncwneFime J1050 loeorS . 1 bl 
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SXG Management Lmuted 
20 CoothaH Ayr. EC2P 7JS. 
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CVx icon*  .-93 1 
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> areum wcl.. .i! I* O 
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income _ -  140 6 
■Accumbnitsl .. . Hal 
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■-Accun- until  [144 4 
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IACarn- L-itrCI^. Sl 4 
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Htebr'B AeMweev --11*4 6 
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5ora+ Sib J*5.8 
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City of Westudnlcr Assurance 
Sentry rliuir. 500. AwrOmy Baolewivtl 
Central *a.B(m “eypei M» 4 ?•. A 

I '+ 
wru Prop >txu. —ilill.l 
Uxnxwrt Fond . _ t?64 
t*ui>(umi _  ll MB 
> ■w+Urul I “*rt p. . I7'7 
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Grtirana .. .. _ 164 5 
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Ptitarird  tuo 
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lund ami, doled M iww iwnawu. 
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Smn >21 Pncn are tor pahCei awed after 1.1.14 
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Cterical Medical A Gen. LHe As* Sac. 
15. 5t James’s 5% SW1V «LQ 014JQ 5474 

ram Fund Ml   
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U+4 »WW lolt . - 
Do Have.. . . 
Fixed rontl Fd M 
On Acuxm 
U* Eortrlud IM. 
Do.Accun. - 
Property Fima IMt - 
Da Accum  
Overturn Xirtw inn . 
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man L.nrau la mu 
Da Accum . - 
51*+ l> Fd inrt _ 
Ou Accum. - - - - 
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Poroiowjid. nw. *. _ i* i s 27» ai - 
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Unit Trust Account A MgraL Ltd. 
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Gromh Jviy n Joe5 95Ji +I6i 3+7 
  12*4 IJJO^ +22 3.07 

10** 112 21 +2.1 *42 
l**V 175.7] 3 44 

-7*9 78J96 _... 10* 
lAmroUiral 005+ 111 j  J 106 
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HXUMFi. ,1274 t 
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037 10CL4C 
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D* Accum  HOJ 
FirtdlPL brtMi. 10*1 
DO Accum  706.1 
UM. HUM     209J 
Do Acoxn. 73*4 _ 
north Airaxfcan radMI *5.4 10*4 
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Plum nr InTOJt - 12*1 132.11 
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Vw An AceJirty 28 —I— 15L2U _J — 
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UK Equity 114+ 
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Barclays IMcara LbLUXcMg} 
Unkdrn Ho. 252. Romford Rd., E7. 
Uirtcovn America (57* 
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Oa AUSL IDC |>4.3 
Da Caotut .1 
0*. Earns* To. . 
Do. Eattomcora 
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Crown Unit Trait Services Ltd. 
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F.T. CROSSWORD 
PUZZLE No. Sy480 

ACROSS 

1 Fruit and nuts |7) 

5 Not a landing birip (4. 3) 

9 Bcrl and Jack in church 

(5) 
10 Rcmoic and oui-or-the-wav 

Parisian building (3. 4) 
II The most popular songs 

about apartheid <3. fi) 

32 Kngine-driver set out bp- 

fur mornins (5) 

13 New or old slaver (5) 

IS Sixth sense tells where 

knowledge is to be sou chi 

(9) 
IS Soir-employcd swimmer in 

■France (4-51 
19 Near-lieer place? (5) 

21 Dance, drink and gel a bad 

head lii) 

23 Sonc about a water-shod? 
13-6) 

25 He may be seen ai the 
conns prat-lisinc I9I 

26 Turn oul not to uneV. choice 

(31 
27 Chance near., points and 

luhrlc.ini* i“i 
2R Such (win- were once in- 

Fep.iiMhle (71 

DOWN 

1 W.i-hod up when everyone 
w.uv in bed i~l 

2 Oul TO make one unen~>? 
13. 2. 4> 

3 A ■-■irl or man dl-yuisod f."»» 
4 Feelinc a nci-o i-n'l well- 

-h.ipt-d Oil 

5 U-- up in Ihe 1-iiurvli lu ~cl 
il- -harr- (5i 

11 What a s-a-lner lines n> rci.iin 
hi- po-iimn (4. ~>l 

7 (iive people your addrc-sV 

l-"n 

8 lie's JI lilveiiy io be a 
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16 IvCfcri-ni’c book -hows the 
Zoduc -lyn hC- m oo 
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(•"«) 

Snlulion t« pu«le No. 5.479 
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Orarnler U.T. Adman, 5 Rjytnqh Rd, Hutton, 
Brantwood. E«ex. -0277-227300 
HBL 5mxHfr Cos Tst. Jb0.9 
HflL North American Jq*6 
HBL JtoJAFv Eat.1^5.4 
HBL Scsxqdmairtan TnJsd.j 

0277-227300 
irtjnd   ( 2+s 

44.11  1 1^4 
5*4 -...J 183 
61.41  J 25* 

(100.7 
,132.3 

.(2545 
. .. . 1278 

I Acorn Units) 8 51.6 
Fwid at Mr. Tto U41 « 
lAccam UmtSI (212.5 

Gencrjl  |342J 
!Acorn Unto). 

Gilt Income.  53.0 
(Accum Unto) *46 

Gold I«2 
(Accum Unto! 42.1 
Hiqh income. 177.1 
(Accum Unto! 4346 
IntameotuJ Growth - 525.7 

I——— IQ+.J (Accum Utsl. 

Premier UT Attidn, 5, Raytegh Road. Hutton, 
Diertwood. Essex. 0277 217238 
BJL Pond! 
SetoaiSto. — - (7* J 8L2 
(Accum. illttol I (M2 1108 
(taprary   638 67.7 
C4P Growth    35-5 37 * 
(Acc. UmtSI   347 428 
Inc. 8 Assets *06 64 1 

d  J7+5 H7S 

MS. 
1644 
173.1 
IBM 

40OS 
40.1 
85 3 
91J 

1757a 
222.5 
267 0 
214 7 
130 4 
2308 
6406 
40.76 
1(367 
1407 
275.1 
135 5 
160.7 
132.7 
224J 

362 to 
723.5 
55.1 
73 1 

4 J 71 
446 

187.7 
466 ( 

557JA 
8547 
3704 
40 M 
3006 
6405 

18484 
234 l 

433.3d 
809.1 
434.1 
64*3 
77*5 
7317 

lAom Umtsi. 
Srcmri General 3*01.7 
(Acoxn. Unto) 7448 
EmaHerCompane— 404.4 
(Accun. Unto). *04.7 
Trustee 25*0 
• Acoxn. Unto) 6704 
Chxrlband July 24 101.8 
Oiartfund July 31  73*4 
Pension Ex Jtrty 30--1773.3 

MGM link Managers Ltdl 
MGM House. Hectic Rd. Worthing.' 

145, 
155. 
134 
142 

MLA IMt Trust 
OU Queen 5L S Wl A1 

MLA Ui 
MLA In 

01+26 4588 
-0.3] 1.78 
-08 123 
•HI.1 123 
  Wl 

’+01 04B 
  048 
+16 1-34 
43.4 1J4 
+0.9 JJ* 
+ 12 21b 
+3.4 S.40 
+ 15 1.47 
40.7 7J* 
41.7 655 
44.4 655 
-01 151 
-01 151 
4t.l T.31 
+22 7 31 
+10 151 
+12 I 51 
+0J 353 
+02 351 
42.4 5+8 
♦54 568 
-02 10+8 
-0 3 10+8 
-0.3 104 
-as 304 
+ 1.1 7+8 
+2.7 7.00 
42+ 351 
43.7 351 
-0.1 OCW 
  004 
41.1 546 
42.7 5.96 
40.7 458 
+0.9 458 
4U 4.45 
+ 3J 4.45 
+LJ 3.90 
+2.1 390 
41.4 5.74 
43.9 5.74 

. 12JJ 
40 7+4 
..^3 558 

Save A Prosper Group 
28, Weeem Pa. Ronfor*. SMI JLB. 

68-73 Queen SL Edinburgh EH2 4NV 
(Poritordi 0708+6466 Or lEOui.1 031-226 7351 

U ”feS+ 
Setea lKernaf.onal - +7.7 
Umv Grawtnf 155 9 
brarae Footo 
rovi-vrrte teas 
Senerant—  Jll.l 
Smaller Cos. Me. TO - J401 
GU £ Fx4 lnt. Inc _ J445 

Gtet £ Frd. If*. Grth J**l 
SCDtSIUrtS .>11 
ux.’ Earner   >01 
Dnmi Funrti A Sector Fuortx 
Axrar Inc £ Cm» Fd u 1. +9j 
EuroorUlt (1412 
Jjojnlri (41+ 
jratB Smaiter Caul J*l.l 
S.E. Amalrl J705 
U S (jl  (48 J 
Cunruuaty ^Jl«2 
EraraiT I3TJ465 
Exptoroon Fund let Jj]2 
Franc >ai Secs. -Bo J 
Hew Trctmoioiy li) _J815 
Scol&to (72 4 
Specuf Stotoon TO _l5*4 
imL Bond Fd. (Jl J702 
Exexxpt Fxxrti 
Eronsunenroe" M07 
ErmqptlnlL'  M32   _ 

TAtor ui+dtwsteri "N«t si+day Aug 0 

WatcHey Asset 
13 Charlotte Sq. Edinburgh. 
Auur jtasun Gold J17.9 

Whittingdrie Urat Trart 
; Honey Lane, EC2V 88T. 
SaortDIdGrttFd  151 7 

: LW (a)W(ti 
031-2251S51 

14. ll 402i 0.10 

01+064085+ 
5251 -.J £86 

Wright Sefigman Fund 
20 Cootiull Aue. London EC2R 7JD. 01+381626 
Growth Fuad  U*B 498l 4L3» — 

Weekly deakng day Tuesday- 

INSURANCES 
AA Friefldty Society 

7 C9 (Investment Mnqt lilGlw Mngt Ltd) 
1.31 FO Bor4A Cantrfl CF1 4NW. 0222 35542 

— AAFnertoy J, Jxral7_J— 64+1  J — 

o+j Abbey Life Assurance Co. Ltd. (i) 
1-3 St PaM-c OnuthyUTl. EC4P 4DX. 01-248 9111 
Properly 
EcxrtyFdnd. 

« Property Act  
328 fSS*5  
,'*7 Money Fx 

Proa Fd. 

SwJNt Funo  
Fund  

_ . '.4...„ 
EauitvSer. 4 

1174 5 
1809 

w* MaaSer.4. 12407 

UHH Trait Mara 
Enterprise House. Portsmouth. 
Adwrtcan  
1 Accum Unto) 1009 9 
AuaraSan— (54 6 63 

Ltd. 
0705827733 

( —0+| 0.70 
-0 31 0.7O 
-OjJ 15J 

Cora JMomvScr. 4  
Fined ML F*Ser.4.__| 
Antoie+i Ser.4 — 
Hlq* Inc. 5*. 4  

PmrasJtoan- 

Inoereolov Series «—(9*0 
Japan Srr 4 
Pens+os Property (340+ 
Pa is+i is Eaudy Je 3*0 
Ftotoirtnan ll 

Pensions Fixed Irn __ 
hmu«nui6.mi 

170b 
14*6 
174.9 

J 175.5 

tsar 

289+i 

M 
190 
211. 
782 

2612 
174.4 
154+ 
164 2 
184 8 
1032 
IA4.9 
3582 
459+ 
145.1 
420*1 
785.6 
15*7 

♦0.31 
-04l 
+0.4J 
-0 4 
-°-3 

♦0S 

^3 
♦i.j 

+15 
-a* 
+i.i 

Ja 

Albany Life kumnmet C* Ltd. 
3, Da+es Lane, Potters Bar. 
Eqmtv Fa Acc- J42&3 
European FdAccu tel— TJ.7 
Fixed!rt- Sot   729.0 
Gld. Moray Fd Ac. 175 0 
UtlLMaaraAcm  708.4 
tertLFwJ W. TO ACC. 140+ «Fwri 129+ 

nencan Fd acc— 113+ 
Proa Fd Acc. 177+ 
UomcOe ten Acc.   1337.7 

SL George's Way, Stevenage. 
GiftAFrohn. ft! 4 
Growth Unto  130+ 
High Income Unit __J601 
lad Growth Unit Tst. Jb*4 

0436 356101 
83.ll  | 4+7 

138+i ..... 3+4 
72+| ..... 581 
70*1  J 153 

un at, cuv ran. ui-enia uu-rr 
> (1444 15*d  J 5.47 
I (117.7 12521 „..( 2.45 
 ZJBLO 8621 ...J 153 

Mifiouei HBumwri Co. Ltd. 
14-10, Gresham SL EC2V 7AU. 01+06 8094 
inerae Juhr 13. 
General JIM 23 
Inti. Juh>2). 

McAuady Frad 
Reg* House. King WUIun SL EC4. 01+234951 
OripM hie. TIL ACC bo.l 62.d  I *40 
Delphi Inc. Ta. me. [i4.7 37.Old  J 6.40 
Glen Fund Acc. 1-055.3 16V^ _...( 4.76 
GtenfimdliK.— -S72 103. 

•For lax euemot buds holy, fAfter 4 fnr 1 5u6-0ntWM. 

ScotUsb Cqritabte Fund Mgrs. Ltd. 
31 Sl Andrews Sq, Erinbwgft 031-556 4101 
■ucoraUmtl [40 5 304*1 +2jJ 3+3 
AccwaUnto il 107 147+1 +321 3+3 

Doalinq toy Wxdncour- 

450+ 
1028 
741.6 
1852 
214.1 
1483 
1353 
119.! 
187.1 
355.41 

0707-42311 

+74l ~ 

+0.9 

Eq Pen Fd 
1+0 Ewe Fd ACC 

Fixed InL Act  
Gl Man Pn ACC  
■ntt Man Fd  
Jap Pen Fd Acc - 
Am Pn Fd ACC ■ ■ ■■ 

Mode ten Pn Acc- 

136.4 
- 119.0 
_P4o.fc 

531.4 

6634 +44 
1035 +0^ 
414 7    
2775 — 
274.4 
144+ -0 7j 
1252 -L 
254+ +0.11 
554J +1+1 

Scatthh LHe Investments 
19 S( AiKhTw5tL Edinburgh 
U4 EpuHy. 
Amovcan (101.9 

031-2252211 
„ +15} 3+2 

1«J[ -03 LOT 
9*aj -ail 0,10 

-oil 1+7 

Scottish Provident In*. MgL Ltd. 
4.76 6 Sl Andrew 5q. Edinburgh 0 031-556 9181 

Barclays Ufe Asm. Co. Ltd. 
25? Romford Road, E7. 
B+rtayhand . 
Equity Accum.. 
Dfl.1r»U4l  
GrtuEugcdT 
Dairdual 

Kemp Unit Trast Mngn Ltd (aNcXs) 
Urncoro Hse, 252 Romford Rd, E7. 01-534 5544 
Mrncap ITO7 8321 +++J 5+1 

01-2802860 

Ear* Account  
Iraeruuoajl Accoais 
Gill 8 Fid lnt Acc— 
•ndxir-Lhd Sees Acc 

J161 0 
151.7 
16A3 

Da laaroi...   
AAjqed Accun. BOO 4 

33 King William SL EC4R 9AS. 
Anw 1 k+n Growth——. (62+ 
(Acamt Unto! 62.7 
Europejo Fund 104 
(Accum. Unto) *84 
General 127+ 

Income fund. 

(4*5 
LAccwn Units) - 
Recnvery  
loteraadooal-. 
(Acoxn. Umtsi. 
JtoaoFwid  __ 
t Accum umtU J672 
Eramp Jtdy25 J+20« 
(Actum Unto) July 75+84.7 

hi.g -02] a84 
66 71. —O.JI 0+9 

11900 
(726 

52 Oi 
MM 

135.71 
2104J 
711 
40+ 
44 J 

102+J 
1503 
181-3) 
71.1 

♦0.1 
+au 
+1.1, 
+iij 

4+4} 
+0.4) 
+ori 

-0.1 
-0.1, 

5351 

1.33 
123 
2.92 
2.42 

Unit 
29 Ourioae Sq. EdhihurgtL 
PwjllcFira 
World Growth 
North American 
inaxraFond 

“4 
 105 

■il.— 233 
  12*2 

031-2264372 
305) -Ojf 0.34 
24+) +0.3 2.44 
20M -071 OJJ 
28.ll +0J> *19 

Amcrtcj Accun.— 
Da. Initial.  
Auitral La Accum.. 
Da intort  
FIIUBCHl Accun.. 
Da lidUal — 

Scottish Widows' Fund Myitxggncnt Do. 

Premier UT Admm, 5 Raylmqn Road, Hutton. 
Brentwood, Essex (02771211459 
Biro Undent* Py JTO.7 81 3 +2+1 JJ3 

Prices August 1. Hot sib OJJ August 0 

Mi 
Courtwood 
Sl 3RD. 
Capital.. 

House, 
1LT. 

Stoer SL 

556 P-0-Box907, Edm6urshEHl656U D31+55MXM SMSM
8-
*""

1
" 

6J4 Peg Eq July 31 Il575 IbS.ji *l+i 3+5 foenme rtcxua  
654 Dalrriul — 
588 StnM Lift Trast Mont Ud. UnhenMTraAcc.  

L79 3. George SL, MMEH22X2. 031225 2552 B£.'"££C"E;’S.’ pic 
751 Income Unto 1137.7 te;.d +0iJ J4J Do.irttU M«+ 
253 Accra. UntoJ! JJU45 144+1 +0+1 3.42 Gnt-EUa Pern. Accra. .704.0 
} 50 Da InkUl 1615 
350 Stewart IMt Tst Managers LULU)  Mrarj^ Aara^joiS 

Head, Sheffield. 
Tel: 0742 74842 

45. Charlotte Sq, Edinburgh. 

IWHIKhawal Umtsi—(1102 

(Accra Unto)  
Commodity & Gea  

1 Unto! 
Extra Hito Inc (4+2 
(Accra Unto)   
GHl£ Fra. InL  . _ . 
(Acoxn Unto) (b7 2 
High Yield -N4 7 
(Accra Unnsi.   

(Accra Unto) _| 
Jaoan «w Pad! k  
■ Accra unto)..  
North Arnwtcan   
(Accralintol     . 
Overseas Grdwdi. (65.4 
(Accra Unto)........ 
SnMIcrCK    
(Accra Unto)   

1404 
100.J 
li 52.0 
(124.0 
129.0 
»45 

m 

50.7X8 

T15.7| 
155 7) 

47. trtl 

502 
64.5 

loori 
15SJ 
I0*.B 
161.1, 
132+1 
13T.J 

4J3 

•a 

+04J 402 
4+2 

-1.1 1+2 
-1.4 1+2 
+0 2 4.59 
+0.7 4.54 
+0J 10 73 
+0.2 1073 
+1J *71 

a 
■Ml, 

m 

Austral lan Fund 
British Camul*-. 
(Accum. UUBI  
European Fund™. 
Japan Fimd 

031-226 3271 
164.3) +0.7 0.75 
174+ +0+ 0.75 
12*2 +0+ 075 
112 ( +07 0+7 
373+ +2J 5.76 
404+ +2+ 5+6 
144.4 L44 
1555* -0.41 — 

15.7 
■ 24+ 
1114.1 
121+ 
015+ 
hbO.7 
(151J 
[124.1 
122.) 
!)+ 
1.7 

01-5)4 5544 
24*6l +0.4 
264+ +1 + 
248i +0.3 
1645 +OJ 
159 7 -0J 
173.2   
163 2 -as 
211.0 +0+ 
1405 -o+i 
1605   
144.1 _... 
704+   
1907 
124+ -o.ll 
122.1 • w 

1271 +0+] 
1211 HU 
L31— +05) 
USJ • ' " 

■1203 +0+j 
12L.4 +0+1 
164+ J 
154J -ao 
135.9 *OA 
1201 . _ 
80+ -as 
801 -0+ 

2601 +45 
2101 +35, 
220.1 MJ 
170( +0+ 
211+ +0+ 
16041 +0+ 

Deal. FT) *Wed. ™Mon. <■ Thir. 

Stack Hone life Ass. Co. Ltd. 
346a. H1#i SL, Chatham 
Blat* Horse Man-Fd.. 
ManagM Im. Fi 

SS?S&F 
Cash TO 

6 71 
5+2 
5+2 
1.02 
1.02 
2.04 
2-M 
167 
1+7 
3.35 
JJS 

SOD Afflance Find 
Sun Alfrace Hse, Horsham. 
EauteyTtt 1738-7 25041 

0403 64141 
+2+i 3.7) 

TS Ltd. 

Swiss Lffit Pen. TsL MM. CO. LtKaXc) 
49-101 London Rd, Scvenoaka. 0732 450161 
Edurty DHL* Jll7).3S 183+d  1 4+2 
EraiyAcc.* -0144 66'211+r| 4+2 
Fixed hit. Dro.T &109.51 lu.ea  JJUO 
Fbwd UL 4CC.T ._Klo)J8 140371 ,....11130 

*Pncn on Jdy 11. Not aeatenq Aug 0 
ffytees an July 4. next deodag Aug. 1. 

TSB Unit Tnats'fb) (c) (y) 

Income Fd.—.  
Extra Income Fn  
Woridwme Growth Fd 
OalucrdTO  
Smlr Ctft £ Rrory Fd J 
inLTccMmagyFd— 
Hth. Aura. £ Gen. Fd 

the. Fa  . 
c Basin Find— 

155+6 
14054 
541.44 
5435) 
184+3 

&,
*-B 

151+2 
10041 
1*5.49 

164+7) 
154+6 

203.77 
144JS 
224M 
204.36 
22755 
257.55 
189.11 
1104* 
153+8 

Britbb ItatioMl life ASSBMCC Co. Ltd. 
Hariamh Road Haywards Heath. 04444141X1 
Manaoed. 

Uiiwter House. Arthur SL EC4R 9BH. 01-623 1050 PG Box 3, Kerns Hie. Andover. Hants. SP10 IPG 
—-Jj+4^ jTJdJ +1+) oal 0264 62188. Duahtvgs to 0264 63432-3 

Exemst July 31. -Q.U *73 

163, Hope She«L Glasgow. G7 2UH. 041-2215521 

^ISCEE^I . M ir.1 87+ 
. . 121+ 

Next dealing Friday. 

7 52 
l JO 
2+5 

TSB Amman [74. 
Oa Accra— —.—170) 
TSB Extra Income 1(705 
Do. Accra.. 
TSB GencrAl 

NEL Trast 
Ml Hon Court. I 
W eh tar     __( 
heMarGihA F.l, 
■wu High m*. 

rs Ltd. (a) tg) 
Surrey. 0306 88776+ 

102 1 107.5)  I 00* 
.7 *3.4  110 16 

l M3 £85 

TSBGlH£Fid lnt —. 
Do Accra   
TSB Income  
Do. Aecxm  
TSB Pacific 
Da 
TSE 

VS? 

Managed Pea Can  
. Prepoty Pros Cap  

j* srfer 
3+1 
3.93 

1053 
1053 
547 
i«7 

. . _   ,127.0 
Fixed lnt Pern Cap. (49.1 
Deposit Pern Cap >*4.9 

ni*4 
1245 

m 4* 

g8S 
J4.6 

1+31 
131.1 
1304 
■ K1 

i §5i 
170+ 
330.1 
122+ 
1)3.7 
104.) 
10*3 

Nathmai Pravident In Mgs Ltd 
48,6raceaiurch SL EC3P 3HH. 01-623 4200 
NPIGmUnTM ill)+ 1207] +0+1 370 
(ACCDinUntol .31700 18*+ +0.M 3.70 
■PI Otom Tnot J334 4 154T7] +03 0.80 
tAcaxm thrall . . — JeoiB *27.+ +OJI 080 

Fnr Brthart WfxHuluxIm ■» tixiHj tel 

Koribgata IMt Trait Maaigars Ltd. (cXy> 
3 London Wafl Bldgs, EC2M 5PU. 01+381212 
NorthOKr July 14 (121+ 127.71  I 5.19 
I4IOI7I umtsi JI40T 1531* -..J 9.19 

Norwich Btdott ImutAiH e Group (b) 
PO 80x4, HorwedL NR1 3NG. 0603 22200 
Groro TtL Fund 1764.1 B046I +7.41 SC! 

Octevtan Unit Trast Mgrs Ltd 
84 Fenctwtti SL EC3M 4BV. 01-2650)71 
Special Troa   —Hi 8 4ail  1 Jio 

Oppeotabner Rod Mugt Ltd. 
bb Cannon SL London EC4N *A£ 

X & Target Fttad Mgn Ltd 
T+get Howe, Gatehouse Road, Ayfestary, Bucks 
Aylesbury (0296> 5941 
SmaP Co’s Find J67+ 71.71 +0ll 0+6 

Taiget Tnnt Hogs. Ltd UKl) 
Target Hse, Gatehse. RtL. AylBbury Bio. 
102961 5441 

Caaada Life 6ra« 
2-0 High SL Pattn Bar, Herts 

6.02 Equity GW June 1 I 
042 UursFMJww* HI 
1+6 Managed Pen Funa._ 
1+6 Property Pen Fund.  
2.43 IKderLdU Pen Fund. 
2.41 Marutro 021.2 

Proonrty ht>4+ 
Gi It and Fi «cd Interest 
Index-Laded  

187.3 
3104 
109+ 

Eon.  
Cam   
MW and 86 mat Isa. 
aiUnd Bank infnL_ 

1058 
02.4 
122.2 
110.1 
120+ 
196+ 

110fi 
127+ 
115 Q 
lli._ 

i 
IIJA 

Extra I 

"S2 4 
(72+ 

144 + 
IBflJ 

(46 4 

mcame £ Gwan _ . t 
FortlA Drnteijons— . I 
toxrraan Growth. I 

■neonw Unnx [J2J 
Accra urn*  

1j 3] l 
, 01+73« 

.1 j 

,rJ 

3.00 
*0 

Peart Trast Maaaqara Ud (iNgXi) 
252. High Hqlborn. WC!V 7EB. 01+058441 
Pewi Caowm Tn -(51 7 55 ll +0 11 305 
Acoxn unu.  _ .(J07 80.ij +0 it 3+5 
Pt+itnc  -..1601 OT a +ofl 9 72 
Pearl Unit tst . JO.7 75* +0+1 4.54 

. Unto)  Jl 10+ I74.ll +] 2l CM 

GUI Causal- 

GOM inconw?.--— (617 
Gold Acc —— 104+ 
tnesme -   . *8 I 
Inr-lirirt TtU . . 702 
Japan . 34+ 
Ma£Hsla£5xigau«., J7.1 
Pacific income  
Radix R* my   
fidnmrUvn. .118 
FuttOAPUI. 127.4 

SI! 
U.S. Special Bond HI 
tundra Cram  to.7 
Emi'ty ( .frrp Jrrty Jl . 90 I 
Equny Eumn j+r 31 JB35.I 

Txtwple Bar Unit Trast Mgn Ltd 
EleOra Hse, Temple PI. VK Em* WC2. 

*01 

102 

6451 

9*g 
454< 

77.4 
as 

153 
197 21 

101. 
67 8 

Latham House. 16. Mronn, ECJ. 01+028876 

-Ori 2+0 iBUhTUrtlir |U4 44 —| +0Ol| 

Bal. BovEacvUmt   
2ng Eouny Acc 701 7 
2nd Htgn fnc/Aca (72+ 
2nd Property Acc  
Mtoaira+c  
7«a Deposit Acc.-   
2rmGHi Acc. .    
Zno American Acc—. 
2nd inu Morey Acc    
2nd I non Acc ... (97+ 
IndFjrExsl Acc (4* 
2nd Eq P»«t.'4cc 
2nd HI l« PnnvAu  
2no Pro PrvuAoc -.(733.4 
•"OM*1 ProvAtc. ijj.j 
5«5 Pro PwHrAcc _&OI 8 
kill* PencAce 

+0 71 517 
+0+1 757 
*0 4| 3.48 
♦O+i J+5 
+0+| 4+4 
-d+j 371 

+0jj 657 
1.41 

♦All 0.70 
♦OU 0+4 
+0 5) 1.34 
+0+1 L19 

. ..,11.01 
+07 777 

—0 3j 1.57 
«J7 

-0« 2.19 
♦ 10+j 187 
+70 61 4 11 

2nd Am PenvAce   739 8 
grtint MnmvPcw. Acc . 140 a 
2nd'non Pem.Acc .. 1035 
2nd Far Fay PemFAec il 6 

■ 7«5 

HR* 
Horn      
Canadian Trust-  64a 
Recovery .. 
OH Trust   
SL v Hra inc* (57.9 

rttenkly Prnkni Pro 

(85.1 
6* ll 
42M 

)0B ii.y 

536 776* 
34 

18 05 
,25 4| 
(23.61 

■3+7 

174+ 
170 3 
IM 1 
140.x 
1685 
151.4 

27.471 

213 
102 4 
164 6 
1801 
150+ 
I40A 
178 1 
1*0+ 
107+ 
102) 
3015 
146+ 
247.5 
7’OJ 
7>l.i 
14*« 
251+ 
201 4 
1095 
1035 

79 0 
53.9 

-0.7 
♦ J5 
-0 + 
-0+ 
+06 
+0.1 

il SHjS 
1 -081 0. 

Cnrrm vame + July JO. 

0+7 
0.18 

1 0] 7 43 
+0810 75 
+ LU *15 

CMeftate Asumue Fiwrii 
11 KewSu«ei,EC2M4rp. 0I-b2blS3) 
M-toMPI GrowlB (18J M 14) Ojj +1.7 

dura oncto axwuwr <m 01+76 1533 -si = 

Csnfrderitlnn Lite taSMl—BB Co. 
50, Chancery Lane; WC2AXHE. 0W420282 
Eqnrtj Fund |«07+ 428 4) -16+) 
Managed Fond _Jj8]+ 403+J - 
PIP Fund  (1+70+ —1 -J5i — 
PSMLPBI Mnga 7104 
Stritgoad Mai. Pea . 710 4 
Gjdto MngAPen.   

Index UrAed Pro—. - 
Eouny Pension - 
Piepntt ftfejof...... — 
lusenauenjIF' 
Cash rvuiwi- 

824.7 
.143.4) 
1735 
1)7.ll 

. rj:: 

079328291 

caatbmtd Lite towrpin PLC 
+4/70 High SL Croydon CRD9XR. 01-6805225 
EqrftyAcc JlHO 180 0) 
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July 25 I119X 124X(  J — 

01-405 9222 — Hofcren Bar*. EC1B 2MH, 

= 
— UOJ Fiend Art 7^  
— Fired ire jmy25.-_k39.oa 
— index Liektd July 25_klX48 
~ Prop Fiart July 75—KM+S 
~ £3 Fudd JMy 75-Jcg+ait 12 ««16» 

E SS^“~38J SJl 

m 

Pen. Psro. Account _ Ia80.7 
Pen-Mgd Ace. Aeon . LCS3.* 

Sou Uta Unit Atttiraaci Ltd. 
_ Sl J+r*S Birton, Brrito1 BS997SL 
— ManOQM Act- (26*. 3 270 yj 
— Prtjprrtr ACC. IB98 199 q 
_ Egigyta.. .129 1 
~ FuMlirtrea Arc 16)4 
— MWex-lted Are 02 9 

IMI 
150.7 
117.2 

}«:5 

23sd :d = 

— PUL Basal Funa   019.76 20. 

— Bank of America International SJL 
— 35 Boulevard Royal. Luxembourg GD 
— Wretdhweninc Jslll S3 lU.alM  J 11.97 

valure wrerjy on Onmuyi 

*00 Banteyi iWcoro tataruaMaual 
1. Charing Crass. SL Helm. Jersey- 0534 73741 

— Unrtih Innt —lm»a 42 Id] . .Jll.50 
_ UnrtoHar Trier -|*)*X9 13+el _.l 110 
_ Unemnfl Tn«t MO+ Bl+nl ...lliao 
— 1, Threat SL0a*8taMta< I 
— UnFAu-.iralunTsL -[70 0 
— Uff-Aufl. Aimer X TJL J56X 

Unl-Pac-lK Iron- —ilb*0 — DiaPdflit IroM- —Jib* 0 
— Un-lnurUuMi Tn.-M.7 

— Bblropsgate Commodity Ser. Ltd. 
PO Boa 42. Douglas. ioM. i> 
4RUAC* July? 1*49X9 5J 04) 
    J.T84I 

BO^wSrihwaBS^rSfrosS 0702 205678 
1 ..i h»7   J - 

NhdtbteWealth taUt Co. ’ 
StePhrMHl House, tedief Cww

|1'*“lfK; 
Milton Keyoev „ 0908641.72 
Ctetet. Eroroy i - I 

sacst&..:”1 3K J - 
m IEZJZL—4ai l M-a ■ } Z 
WHO. DM Deft. Ace: ..J2*.l .Mil - • *" 

  IW 
arnael— - 
rtfSHKl- ■ 113 
L.- nil 

Mteictait uta tomauct Ltd 
99 S+Ohng Rd, uMdurere. 
LOuHy F*   JlGO.5 105 
ItamsFO  |i«s 
ftro K te  1895 5. 
teB-MagiLF 09* 
Pim-Mtetad ..-too 103. 

DEL Preston* Ltd. 
Union Court. Dorking. Surrey 
Bert FA. Cre .. - UhS 5 
Nrir, [u to*; .. -PBA 5 
Mriexlim+f.t Cap 
IMr>U*+F t Arc 
Rrin faa ur Cap 

USSi&Sro^. 
Nrir. Managed »u. 
rtrie, DepHrt Cup 
f*e+, Orpf+1 Art .. . 
■tMea im 1 w im i+a -fcS > 
Nri«>4mSuflnt A+- MJ 
BMlirtOiLA iro Cap [40 6 
NcUirteoLS s+rvAir te* 

0623679351 

tatoco Houm. TuntatOgeWril*. toL 0892 22271 
Eteri Furel ....[1W.0 145!' 
Propfd.ua 
Prep F5f 2nd 
Managed >5 
8L Pa»»i— Fuads 
Deposd Cap.   17 4 
DocovtAre.     - *91 
Ham* tap  *0J «a&-—ss 
SrlSfe:-::: :SJ 
GftmttrlnsAcc. — «1 
Managed Cap  *0+ 
Uanare* A«c   

CateAa. 
Amencan EriJty Arc.... 
UiBendstc. „ -- 
JteunArc.  
PdcrtcAre   
feEuumAo— 
lidemlhorul Au- 
U S. DolUr Act ... 
vm An 
EwopewiLarem Aw J°SX 
Damwlayi  1 
Soa Ufe 

0272476911 
+ox( — 

1555 
[1491 
,102 7 

5S? 
bo?. 5 
7wxi 

ftS.2 

I7v0 

I hurt lor Ind'vriuJl ue«^" eanlrtetl 

+0.1 

97 M 

94.3 +M 
95 re +0- 

Pem Managed Acc 
_ Pros- Property Ate. 
_ Prm ErtiRv ACC  1770 9 
  Pens F Idnrt Arc.. 
_ Fin mi true. Acc . yj 7 

Pern. Cash Act. 
Pent Alter iter Au 
PBLII i Bonn An- 
Ptns Japan Arc 

_ Pres PacificAu P54 

0)06 887706 

177 If 
799 « * I t 
7*3 

111? . 

Next -wb day Aupru 75 

Royal Ufe tanraace Ltd. 
Hpw HAU Place, Liverpool L69 3H5 051-22 7 4422 
Rpyal Storm Fd. bi4.fi at +1 29 - 
Raysl LB* (IMt Uafced Areurmcts) IXd. 
SffiUt«nd--|n*0 145.7 - 
FurirliM --4150.7 156.6 +13 - 
F^iriFmd .1125 5 133 1 +01 - 
IWSSMSMH ..1146 103.7 
EhTsTr—- • "?» *°? - 
Alteri Sited - ~-1107 9 IIX5i ■ — 

fstw ■ - 

f5s»:»d. ia? s| - 

sasasKf::"n4i:i m ^ “ 
iSSMuneym - ' - 

St Gewvt Aa*arre*e Co Ltd 
Tt» Priory. H»fcha\ HTO. 0462 57161 

SKSSKU.-'JSJ
1 WJ :.H r 

SWrarEJUriflAce 
Pres i+rriM Acc. _. &fj.9 
Pm US Ooa+Arc 
Pres ire Act-   pt» 3 
Per* Euro Curr Acc w 0 

I4B5 

151 1 
166 

107.2 
to.i 

.rex a 

COUNT** JuiO .'41.572 3.7441 . . I 1.39 
Ongaial nwc ‘(ID ana —£1. Nen rtfcie Aug. a 

Bridge MMogtiMitt Ltd. 
GPQ Bax 590. Hang Kong 
•TBnMAil, >1 Ild ti-lva ISO 4.4TD] -20)4.356 
Nippon Fd July 25 — t578 2642W — .1 ».9* 

Britannta IntL hmtaret Mngori. Ltd. 
Bm 271, QiteinMy House. Queen Start. 51 Helier, 

bin m II>   Mjn 
Amencan Inc. TjL II' J7&6S 
Irani. Inc. 19. li> [71.1 
S Fixed Ini. T*. u) ta7.» 
Sterling Antecan IIJ Jb7.3 

■Prices at June 29. 

Fleming Jagmi Fired SJL 
37, rue Notro-Oame, Luxembourg. 
Firm no  1 71.IB I +i.ri — 

Forbes Secaritics hhnftgmrent Ltd. 
PO Box 007. Grand Cayman, BWI 
London Agents: 01+39 3013 
Gold Inc taut 
C+M Arc J*5 45 
Dollar Inc —J*7 75 

Foreign ft Catena! hhn—rnnut Ltd. 
1. Laurence Pourtney Hid, EC4. 01+234680 
FAC AllanUC Jioy 25 J *18X1 I  J 15Q 
FAC Ewrewan JWy 24 J *9 10 [  .1 — 
F&G Oriental Jidy 75 [J *22X1 I ....I — 

Weekly dealings. 

FrretdteotM Overseas Fired MagL Ltd. 
PO Bov 71. 5i Petre Port. Guernsey. 0481-26541 
Far EM Fund )C0 *78 0503) +OJHMJ 
Dumas Grower —ju+09 0 5)9 ..J 

Frankfort Trait tmrertmeat GmbH 
WKKnou 1. D+000 FrankfurL 
R-Interrins —JDM41.4* 42+7] +0O?| — 
FrotertL EHefcLFd. - JDM74.I7 70X7) +5251 — 

Free Worfd Fate Ltd. 
Butterfield Bldg. HarrMnrm, Berearta. 
NAV June 30   J *101.71 I  J — 

Frobisher Fond MV 
PO Box 1735. Hamilton, Bermuda 809 295 7447 
NAV July lb - . _b*029 U+ol .. .J — 

G. T- Management (UJLJ Ltd. 
am Floor. 0 Devonshire Sri London. EC2M OVJ. Tel: 
01-2B3 2575. Tlx: 886100. 
London Agents lor 
AndiGiKEdge .|£4.G) 9od +0X11195 

T*7 Tl 7.7?s 1 JO 
*860 -005 0-75 

|£7.faO AM . . 0.03 
SU« +0.4 
*3 5+ ..... 11? 

141 43 JO   121 
*22 50 .. . 0X8 
*9 93 -D 02 7.9J 

*1X14 

* 8. InU. Fund  
x B Japan Fund , 
K.B Snrt. A«rt Fd._ 
Pweteedi US Grnwtti 
Sipnei Bemwea *0.4) 
TramJSlamK Fd   S45.72 

.122+ 
1850 
£15.91 
£17*8 
£1091 
(10.78 , 
siaao - 

Koraa Interaattenl Trust 
Fond Man- Korea Invest Tract Co Ltd, 
CTO veken da Costa Ltd. King William Start, 
London, EC4. 01+23 2494 

NAV won 8,965.98. IDR vabe US$11,021.49. 

The Korea Trust 
Mam Dreehte tavesta Trent C*1M. 

Larara InL Asset 1 .- *9ri.gnei .   
Lacan] Ini. Axwt £ -— £50.0087rt —l-l 4015 
Larrid Irt. Aswt V... r?4(j«SJ7rt ■ 
UM Im. Asset DM- 941251.4027 —J 
UM im Artei SF _EF?00a)l4rt 

AAmrlm-Fd. 
Berry Pa* Fo— .- 
Bwr> Fa Scrip .— 
G1 A»1M 5c>cace Fd 
C T AM F.J  - 
C T Asia sterling  
G.T. AuflrtUlp FL  
G T. Bind Fund —J 
G 1. Dollar Fd _TJ 

IT Dh iSi-ia > Fd -k?0A9 2t+ar 

Z Jersey Cl. 05J4-7J114 

_ T Eurapr Fwid  
C.I.0WM (»rtFd . 
G 1 honvar PejWmdrr, 
li.l uwrJ Fa  
6 T Jao^e Si-anCos. 
G T. TeCM+lui, (a— 
G.T. Pjri'ir fo - , 
0.1. Asean Hr i,«ur 
G I. L+UtflCImuFd 

*051 
112 21 
»0J7 
*15 97 
« 34.76 
*25.56 
5H.67 
510 64 
*9 15 

+0.16 

♦SIM 
+ 0.JM 
-0 03 

♦0 99) 
+0- 
♦0 24 
-o ore 

Lewis ft Put, Cterke (Gtrerasey) Ltd 
PO Bos 147, Sl Petri Fret, Guernsey 0481-23488 
Conrndity Fiart .... 173.1 7b gf 

Lloyds Bank (C.IJ U7T Mgra 
PJ). Box 195. SL Helrtr. Jersey. 
Ltoyos Ta.Csea* ll2b.B 134 d 

Next dealing August 7. 

LlQydS Trust CHI (£9 40 4 4 lid 
Next dewing Augnu 1. 

Lloyds Bank International, 

— J12X0 

257. y 
15a 3 
293+1 
I564f 
4 r*f 

159 R 
122 
1124 
10: 7 
age* 
3009 
734.7 
105+ 
(01 4 
99 

ULS. Del 
AmSmanerCcs Fd..... 
Dollar Inc Fd   1 
* MIXJC Crer-cv Fa— 
I Ml Hign Inc   1 
(xiAo Fund.   
Jap Dover Prrfcrm. 
Nriirjnoia ir.*Fe 
llneodCnHxFo . J*D.7“7 
Write nl Lfriur*. -J0X77 
Wortoof teen tffl «69 
MdiugfdPoriUiiio 50.014 
Sterbap DHteteutPd Fate 
Anmua Imescs . pfi I 
AustraLan Prtf Fd [77 2 
Far Fast Fund . . .. 9*1 
JersryEncrgv "sl !|J0 
+tfiliiri. -• 419 4 
6> &rtr*n F-teC - 
USM fund - — |i78 0 
Manaprd Pontpne.- « B») 
Steinnp Oepoxrt Fond, 
MlWdFlMer.C, IKK I .Jilt 7] 

(1 D.9) 

Fond* 
1019 l.*!+| 

.701 
—65 9.1 ltd 
1 940 2.09»re 
177 J OPS 

+xJ00)| 
-l> W 
-ooo» 0 061 

10 20] ...... 
o 7«:j +0 001 

BJOMI 

ita 
20 7« 

57 

660 
1? 00*01 
107 

Gartnsore FoM fttanp* err Ua. Agents 
T 5LMaryAi0. Loreton. ECJ. 01+T31212 

Eritmare Fmd Mowagert fCJJ Ltd. UKh) 
41. br6id SL. it Helier Jersey. 0534-73741 
Gi-TFa'Jersey' (octalX 85.01  1 10.7 

H Moan (Far Eret) LH(i| (0) 
Jwxi rFje. To Hrireurt fte Hoag 

Vis! 

-0 7. 

_ 1*00 Hulchnxxi 
alia in won-n  --.... 
< Fd Trf.Kj&M+ jagg to +107?| 

N American T« WedA20 95l 22.5oa| 
InU Bond f.'J IfxiB9.7J9 4 774] 
HS & Pac IJ >M FrljHhlb *92 6-0151 

1)29 
3 15 
I M 

Mnpdi 
Cap Deals: 

]4 4bl +0 0f] 
169?t I 

L» 
060 
0+0 
J.W 
2.60 

6retnwre Freid Maa.yrr {(Otf) (a) 
PO Box 32, Douglas, Isle el Man 0624 23411 
irel.UK. Thur.h0? (rid | - 
Irtl Grid (Mrs >2 M 9 745.7* I 060 

AasictirarioBi GEMCKAU S+iJL 
PO 80* 1)2, Sl Peter Prit. Guexnsey. C»- 
'irriins Manawd Fa.. k)*? 15 lan+Aj .] — 
Lvilia-Mmo fnd Sl In 27 173 J9I ... I — 

Swiss life Pensions Ltd 
99-101 London Rd. Sevenodfc*. 
Emory  JC130.1I 13a l) 
Fixeaud . mi? B5 I0h ri 
in*rx L-nird - . . £90 uD 991»» 
P roomy ... . IHO >1 IM JJ 
Cate   £!Qe 91 lu+rii 
Mi.ro . . . . fl.’B 17 1)2 w 

, Nrxi sue Oar August I 

TSS Lift Ltd 
PO Box 3. Keens Hu. Artirr. Hants >P1>T IPG 
0264 62108 
Mxiswra Fuxa . 1146 7 
Prooern fund  
Hurt 
Uunrr 
EauityFuoa 

Gtoted Asset 

Klin 27 17 

igcatent Ctrpn, 

Iriterea Fund Mate^m tod 
07 J?-4501»l Cm trust Cl tt - »2.5 „ *' •• -• 1?»» 

- or Jt'scx riWt IVxl Hn'» £-cepr 
.area- .fM'r—ic-it' “run 1U0O*, 

Brawn SM|dey TsL Go. (CJ-) Ltd. 
PO B ji 563 5( Helier jrrso 0534 74777 
•lerlmg Bc-O I- *19 74 4.*0| +0«. Il»9 
Sir*line Cap ■ .11’ 40 
w tta'i J.+ ja 
iri Raul<4. ... 4ll»* 

m furifl I||SJ 6 
I ml Fiaid to 1 

r*Fiart...  JlOl 6 
lyFuad . .. . Jl 14 0 

112 4] 
U+T 
I':* 4 
lt-7 Oi 
122 21 

+ 02, ^ 

♦°-1 Z 

♦ 051 - 

.as 
JO+r) 

‘:a 

Butterfield MuiNgemeat Co. Ltd. 
Pfj Be. 195. Hain.ltan. BeranaM 
hr.lir' i+if' •• 34*1 e 4;| 
bri+.f UKo«e <v 9© i;. 

ri.m a1. Jv‘r l V-I mb 41| £.*|.| 6 

P'1 Boa 114. 5l Peter Port, tirrrnsey 0481-28215 
GAM nrekhnor ... *101 25 
{Minx, 5IU4 59 
GAHuu *56- 60 
f i4urf.AU 51,5 85 
I'.tu T.iie 51010) 
r.lHFail. (9dni 
I.AUFJOIK . . 59.14.1 
CAM Arb-trage Il'J? 40 

Z Grawrille lent Unatex 
[>534 339.13 

I 2 67 

Jll 01 

PO Box TJ. Sl Hefiei. Jerxer 
Gram-Meirw in >94 0 101 (J 

Mrxf felling fey July 25. 

Gneveson Hgmt (CO tantagtan Fuad 
30 brn 5:. St Hn«r. jrer* 05M 75151 
mu me Any 2D . -J1004 1044I ....I 050 

51 tcirw Class (£10X14 
Dollar Cue*. - (52l 176 

Next drafavj dar Augud 1 

Lloyds Life (Ido ef Hra) Ltd 
Bridge Hse, CretkWwn, IOM. 0634 824151 
5AIF lios.6 110 Oi  I — 

ttefc Dreyfas Comaedity Food 
cro Trjaee. PO Bee lQgj, Cayman IUAMS. 

July 13. Valuation USM^ritja. 

H ft G Grang 
Three(hays. TnariFfiff CCSft680. 01+264588 
AU*i«« E« July II |S7 IS 7M) +0. 
Atetralion E« jufy 25 -St. 17 ) j; 
G0WfiJuly?i. 1513.3$ JRO? 
lAcaan. unrtsi.. -B3+33 60X7 
Uairt    EfcSJ 7*7 ; 
lAcnim Until U$e 4 405 n 

Mreagereent Intaraationai Ud 
BS of Bermuda Bldgs. Bermuda 0ftri-2riS 4000 

BSAiPfi • — J»J?P7 I7J75) +02ffl _ 
Brie 1811. .1*1074 108U +0]S _ 

at July 22. Next fealna August J 
fU'ISS: . fi9M 9 3t|^ 
Bfe'EFC  1*0.95 9.140 .. ., 

Pncri X July 35L Nnl oeMHiq Aug I 

MdBafactaren Huorcr Geeftmds 
PO Box 42, It Peter Port, Gumryy HBl- 

ff'*   IJI006 105 
lAInc . . kl02 17)0J5 
lAAccf . 01*518 135 41 
Mil Acc  4130.19 |)08 

Re«e« 

23961 

IOM 
10X0 
3 74 

Noire - - 
Si41 

NLrs   
MM Srai* 
Jaaamr ire... 
Manama Fu*d . 

154*2 
linooa 

DM2D9U0 
5» -■£• 544 
77 I Ob 9 
*10 40b 

♦0 012 
*0 074 
+ CT JJlbi 

825 
1000 

4 0) 
+0 0ft 2 b) 

3 00 

Ktertae Wdud (Cl) LU 
140 B'wAV NY 10Q15 USA 2J2-4401MO 
Queens Hse. Den Rd. St H41.tr 0334- 7146D 
Intnl. Cuneno .... — • *1.1211*08 I I — 

8r*1 srt> an Augusl 16 

JMfted Safe TcL Cora. (Jcney) Ud. 
2B-34. Hill St ttHrlta. Jersey. 0534 3o2fll 
MW BL&lhnreGi!-toJ *6lto -D-lJlJM 
Ux) Bk lot booo if 1.05 I Ofl I 7.70 

Mineral*. M» Res. Sbr*. Fd. IbC- 
PD Boa 194, SL Metier, Jersey- 0534 27441 
More July ±6 1*1002 tl 151  1)48 

Samuel Mo*tago Ldn. Agent* 
114, Old Broad Si. EC?. 01+26 X34 
MM Oner£olKlr).Jft4.4' 09.?) -0.1 Sri* 
    61.38 +1.0 «.« 
Mon Gill liKlr) 45.9 40-18 9.44 
MartSlgRrxJUIv25. 14.50 14Xri . .. JJD 
0oml4lCurJufy27-... (9 91 10-42 — 
AaotloJulr24   9095 98.71 ... 141 
JTOriJuN 15 ..HKIJ9 06 43.3J   0 IB 
117GBJ«ie?9-. - ..1723 105) .... I.V» 
Slant F«NF Jidy ]0 (10-23 10.26B . — 
UJ.T1FJUW2. -S"69 WJH “ 

Mreray, Mmtsre (In*. Adtor) 
163, Hope Sl, Clugow, C2. 041-221 5521 
M«ge5l3uly)I i*6162 46.00) .. J — 
Munay FL«1 Juh 7b .-K]T 74 16M . ...1 — 
Pacif< Fura Aug J .1*37$ 4(M +0.171 *- 

ILEX. Intematl—I Ltd 
PO Box 119. St Peier Port. Guernsey, Cl 
Sterling Droosa. . 174 r 70.11 
Srerfng F xd lxtfeKt...iSO 5 84 » 
Stortng SLuuora .. ¥*+ 91 rt ... 
■ml F so imtrrsl ..197.0 100 til 
HHI Managed-- .-..f9$.a 101.5)   

Nad. Westminster Jersey Fd. Mgn. Ltd. 
?V2i Bread St. St Helier. jersey 0534 700*1 
Hign ux r« laitbi ... Mr 9 
Etety F<l MIIBI .... fas6 
M4J Bare FO i*i* .JM.O 

•SulL are mry tlmn. 
Caate 8M* Corrtaa Food (il 
DaMarClou— 527.7961 

til 04bb 
0FS2 h744 
PFI42 70B7 

YS *30 773« 

29 

Stronghold Management Limited 
PO BOk 315. S: Meier, Jersey B5)+714u0 
CbrimoOdylrmt ..175.19 

Snriirmt (Jersey) Ltd. 
4. Hill SL Douglas, life S' Man 
Doyen Tnnl...... .- |ll*.l2 

TSB Trust Finds (C.L) 
26 Min SL. SL Kefirr Jrixy (Cl). 

79.uJ  I - 

0624 29441 
1J05I —OX5l — 

tSBGilr Fund Ltd . 9)0 
T&llGteFd.iJril I Ltd . 93 0 
1 jftUrtVT Frtld .79.3 
TSB HuMW Fuaa . 79 5 
TSB Cantai Fund 10+9 

0534 73494 
J1350 

13+0 
431 

+OJf 4.5? 
    _   +ajl — 

Prkrs on AMBU 1 DM ute aay Arror* 9- 

TkriVM (R.0.C-) Freid 
c-D ViCifrt «* COKJ Ltd, rung william Sc 

NAV *470. IDR value U5512JT06.93 

T*n»t Trust Mngn (dmey) 
PO Rox 194. SI Helm jersey. 05J4-72936 
M*. Currency FuM l|00 3 l05.9rf - l 4 14 

Teanant (Cajraaa) htannueu Ltd and NATCO 
PD Box 2189. Grand Cayman 0101 tB041 W74J6 
•HMWrCmnodoy J *903 I ' — 

Tokyo Pacific ffoMteg* W 
liulmis Managrmrei Co Nv. Luraeaa. 

NAV per (hire Sill.61 

Tokyo Pacific Mdg*. (Seaftoerd) NV 
immus Marugemem Co Nv Curacao 

NAV per share 181 44. 

TymtaN Sank (Me of Man) Ltd. 
3C. Athol 5L. D0U9LU I'Jr of Man 0b24 29JQ1 

U7X, fUU-l 
4(4 . . |ll.II 
I.M +1<4 2 17 
7.51 ..I 7 69 

SoortmgCite  
D-Mart Cuts  
Dutch fcMtan Ota- - 

lYroClau .. 

negit S-A. 
10a Bcoilexard Royal. Luaemiwm 
HAV    -150.49 - i - 

!Sd -J = 
10 id ....TJ 12 35 
1.1a —J 0J5 

11+0 

MgmL lirtnL 
0534 76020 

io+3 diw 

DVrt  

^fTaXT1::-. :...:J 

OwrtiS??' T"-5’S^9 15^*^ 
BalMrdtCSF Fundi .JSF2329 2497 -0 oa — 
Par Cad tCnrtteaw)—J5FB+S 4 4j] ... J — 
Technology tl IF Fdl_l*l).0a 14+eJ -0X8 — 

Hoteora Fund Mognt (Guernsey) Ltd. 
PO Box 61, Bermuda Hie. St Julian's Ave, Sl Pear 
Part, Guernsey 0481-26268 

Ihfeiix CoTTwcy FW 
[100 4 100 7 

1.60 9+1 
J303.9 io«jf 

.[DM31JW *i°70 

J. VcwDartM. JY5.il* S£»i 

Haiborn Fired MngL (Jersey) Ud- 
SBOCHill Sl, SL Helier, Jersey 0534-96281 
Vote ||(i Crereocr Fred Ltd. 
•m+meiABBI JlStL7 1304| +0.1 6J7 
G>0*rth IC 4 Di __Jl09+ 1093 - ..J — 

IX. Tract Uenegers'Ud. 
10. SL Georges St, Douglas, IoM 0624 25015 
fnt CwmoORNS Ta_.fl48.0 156Sl   t — 

Here dealing On Aug 1. 

ISF Manapeiunt Services lac 
oo Reglnrar. PO Boa 1044, Cayman 15. BWI 
ire Stud Fd.    —faZSJB 2+57] . — 
OaUnaFtert .BO 24 0-75*  J — 

H.V. intrebefeeer 
P.o. Bm B5690, The Hague, Holland 
EvnrrtearONrr Per) JOFl 95^0 —I +0.1ll 2.41 

lettinational Bond Tract 
2, Boulevard Royal Luxembourg 
CLS A NAV July 31—t*9JV> —I 
CLSB NAV July 31--513.10 —I +041 

hnesttesereents Attentigiie* SA 
14 fere Aldnngrg. laarewbaurg. 
NAV July lb JS7+7 73jl 

Irefcb (nvestBunt 
20a Broad SL St Helier, Jty. Cl. 
GHI Growth Fund (£13.73 14.411 alocOtirtfuM—,—(tl.QO 930 

ftFiaum Fiart ZJ£942 992 
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For terra Fuad Mm Umtyl 
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8.06 
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Duowod Bond... .-te 0 31 , 
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+0.0? 10.10 
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+0.015 002 
,+O.OObJ 4 10 
+« 009 ID 16 
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K.B. Gilt Fund- 
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302-)] .... 4.12 
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11 nd ... — 
-0 07(1146 

. 7-12 
... .. —| +1.1 M 0-55 
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—4 — 0.221 22* 
—* ... .J L93 
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irslLte*i Fd  
NorthAnwrKaFd    
Far Eaa 6 Pacific Fd 
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U S3 1 
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LI Grown Sfaae Q 9*a3 +29.0] l.J 
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II 02 

+0 ll 0.13 
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Schrader Money Fute Ud 
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£ Eorori’ ... 142.2 
SFraeoimerea* .. .. 
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Stq Morey Fi  J— 
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Mewpoct latefoatlenal 
Bank of Bermuda Bldg. Bermuda. 809 Z95 4000 
NUL l«L Saoirux —Ol) 90 -|.|- 
NR inf. nx. *a... R I* is —I . .. | — 
NpL Panic Bio 70 —I . ..I — 

Norcap FWed Kaiugcn (Beraeoda) Ltd 
Both of Bermuda Bte. Bermuda. 809 795 4000 
Amencan Trust JS8+J B sol I — 

Trust Maoegm Ltd. 
29, Athol Start. DougLn. IoM. 0624 2969b 
Nomundr Metal Innt |£I.18U7 I 34?B| . .. | 7 PO 
Normandy LMb Tri. .1(1506) 1.505s] | ?DO 
Caate. Currmcv 6 bd KO 0361 0 8b“bi .1 7.00 

Herthgato Unit TsL Megr*. (Jersey) Ltd. 
PO Ek» 82. SlHeUet. Jersey. 0534 7)741 
PaawFdJUrJS. hl6 37 ll.ul .... I — 

Pacific Ntew Fund 
10a Boulevard Royal, Luxembourg. 
NAV  J *15 3+ l +0.2ll — 

Im Ad«- MAC. im. Mngt.. LM. London. 

Perpetual UT Mngn (Jersey) Ud 
Pt) Bos 459. Sl Heller. Jersey 0534 74517 
Oitstarr Gr (*1 060 1.1271 +0 Dl»l IDO 
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PO Bov 77. St. Peter Port. Guernsey 0461 735.79 
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F» Ean Fund S1-J4 3.301 ... 
loti. CriTenry Fiart .. (1 72 IBM 
DotMrFiO. Irt-lund.. SI DO 4 id 
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5M4»> Franc Man Fd- -   
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10-12 CorL St, London Wl. 01-4391391 
Emrg Hftb S8.ll 

   , _ 107 a] 
iAuiun, Shriril - <190 6 144 .'I 
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Cammaoit) . . 
D+S 
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i ~ I GOnerui 
T G PanlK. . 
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I Gwrt . . . 
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SIS 90 
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Ct?l 71 
»!0 Ml 
YI.461 
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ML G. Tyrrell ft Ce. Ltd. 
PO Bos 415. London wu 9N1. 
Grtdc   Hll 00 11 ... I — 

Uoice Invest Fd Mgt Co SA Lax 
London & Continental Steers Ltd 
2, Throgmorton Are . London. 01-630 bill 
Uiwolewni fiert +7 73 fc9J0l +a<W — 
Itatety-lrereitreewt-Cetohciaft firefeH 
Poulach 16767. D <*000 Frankfurt 16. 
Unifpnt) . .. - fcMlBiO 19 50] I — 

United Fund Managers Ltd 
16-18 Queens fld Central, ffong Kong. 5 7)1417 
S&MlyT  *9 44 9+d  110. OB 

For Vaitenaqn fwn<n Fund see 
Hoftxxn Furt Mauynnm f Jersey I ltd. 
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Rothschfld Australia Asset MgmL Ltd. 
17 Bridge SL Sydney 2000. Australia 
FiaArroasAua. Ea .i«l371JIOK-Oll ....1 67 

Royal Book at Canada Foods 
BBC IBrest Mm gen LM 
PO Bex 2*6. St Peier Port. Guernsey. 0401 33071 

3941 Brata Start. SLHe8er.Jre.CJ 
Merc Ctavn July 74—J£24J0 74+irt 
Mere. f.E« July 25.071 .» 21 M 
Mere Trait. Jidv 77 —Ell 0) 2?3W 
Mru+.Txl July 19 . -K12B1 13.11) 
MeroSIO.MkLJu9 7blUb.80 17-Ml 
■mory Mwrey Market Traxi Ud 
D-Mark   □ 14 78-72 
Dulrn GuJder   Df 1105.04 
Japtaese Yen YJ.B71 
£TrerfOrt  £19 22 
Stint Franc-  SF76.75 
US S  *72 67 

36d 
Mere linnL Bond Fd —009 41+1 

Warfiey Fond Managers (Jersey) Ltd. 
HK BL Bldg.,Grenville SL Sl Kelcr 0534 71460 
Wrirtcy Gih Fd iDbu .K) tel 0 95>  * 11 0* 
Wartfiey Investment Sendees Ltd^ 
4th Hear. HuUMson House, Hong Kang 
W*dta Trial -  JS4.B1 5.L7rt  1 155 
Werdlev ftikko As. Fd *SL3+7 7* TN +0 4ti 6.19 
Wrirte7horrtTn1u.JSu.04 104£ud ...J779 
Warakv Japan Tnnt—hJb.nl Z022] +ote 0+0 
WritOey Prt* Cap In JS9 32 9 7tJ +OJM 08? 

Westsron Secs. (Guernsey) Ud 
Borough Hse, Si Peter Pun. Guemoy. 048127963 
Gift A Dpilon Fd 01.DS l.ljid +0+l| *00 
US S Option    hO 0* 089)  J — 
World Wide Growth MraagcBiwH^ 
10a, Boulevard Royal. Luxembourg 
Wftrldwrtr Gdi Fd. — I *1088 I +OCll ~ 

lnr Adv : M. & G. In*. MroL Ltd. London. 

Wren CeNunodity Maaaoeoaat Ltd. 
ID. SlGeor<kSL Douglas IoM. 0624 25015 
W,en (pro Fiart-...—Jl6 0 
Cblocse Fund -159.5 
Precouk Mrtui fiart—it?) 9 
VOngwed tartr. Ftt-.J?b5 
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Bank Accounts 
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Securities Selection Ltd. 
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Sentry Assurance International Ltd. 
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COMMODITIES AND AGRICULTURE 

Milk Marketing Board attacks 
‘blight’ of EEC milk quotas 

BY RICHARD MOONEY 

A NEW attack on the UK 
Government for accepting EEC 
production, quotas on milk was 
launched by Sir Stephen 
Roberts, chairman of the Milk 
Marketing Board, at the Board’s 
annual meeting in London yes- 
terday. 

The quota deal, which he 
described as “that EEC-imposed 
blight on our dairy industry.” 
had not resulted in “rough 

justice,” Sir Stephen said, but 
in “absurd and unfair situa- 
tions.” 

He said quotas would not lead 
to any increase in the sale of 
milk and that their introduc- 
tion was diverting some of the 
best brains in the business 
away from that primary task. 

"Perhaps we could bear this 
if the deal our Government 
achieved was a reasonable one,” 
he said. "But it was not.'” 

Sir Stephen estimated the 
deal would cost UK milk pro- 
ducers around £140m in the 
current year. 

“Government accepted this 
cut on behalf of a country still 
importing 10 per cent of its 
needs for milk and dairy pro- 
ducts,” he said. “Put another 

■way, thej' forfeited lm tonnes 
of milk to Imports, or the liveli- 
hoods of some 3,000 dairy 
farmers. 

"They accepted it on behalf 
of an industry that had only 
recently been given the green 
light to go.for self sufficiency; 
an industry that had accepted 
the challenges of ‘ Food from 
Our Own Resources ’ In 1975 
and from Peter Walker (the 
last Minister of Agriculture) 
who said ‘£1 saved is the same 
as £1 earned.1 

11 They accepted the restric- 
tions of a bureaucratically 
controlled system, when they 
claim to favour a free enterprise 
market,” 

Sir tSephen insisted that the 
punitive “ superlevy ” charged 
by the EEC on over-quota pro- 
duction should not be collected 
from British dairy farmers 

until ail had been allocated 
their final quotas, and until the 
levy was being colletced 
throughout the rest of Europe. 

The MMB bad reviewed its 
product development pro- 
gramme in the light of quota 
restrictions and planned to con- 
centrate more on added value 
products so as to increase 
average returns on milk. Sir 
Stephen said. 

“ But all our plans must 
remain flexible because we 
expect the pattern of milk sup- 
ply and its geographical distri- 
bution to take at least two 
years to settle.” 

The MMB chairman urged 1 

milk producers to " close ranks 
and unite to meet the challenges 
ahead.” 

“ Now is not the time for faint 
hearts or to signal weaknesses 
to the opposition,” he said. 

“ Now is the time for all milk 
producers to get solidly behind 
tiie board so that we can face 
the future with resolution, with 
conviction and with confidence." 

Export curbs 
on coffee 
‘should 
be reduced’ 

Sugar harvest upsets Cuban hopes 
BY CANUTE JAMES 

Lords seek sheepmeat changes 
BY OUR COMMODITIES STAFF 

A HOUSE of Lords committee 
is railing for changes in the 
EEC price support system for 
sheepmeat as operated in the 
UK, which would almost cer- 
tainly lead -to a significant rise 
in lamb prices in British shops. 

The select committee on the 
European Communities, in a 
report published today*, calls 
for the scrapping of variable 
premium payments -to UK lamb 
producers. 

Under this system market 
prices are made up to a guide 
level set by the EEC by way of 
deficiency payments. But ithese 
payments are “ clawed back ” 
when the meat is exported, 
which puts British produced 

lamb at a disadvantage on 
Continental markets. 

The committee recommends 
that the method of support to 
sheep farmers in Britain should 
come into line with the adopted 
elsewhere in the Community. 

It says -this would remove the 
inhibiting effect of -the “claw- 
back ” on exports and allow 
intra-Community trade to take 
place under “ indisputable com- 
munautaire conditions.” 

But the British National 
Farmers* Union (NFU) is 
strongly opposed to the idea. An 
NFU official said yesterday it 
could lead to a dramatic fall in 
UK lamb consumption as prices 
rose in the shops. 

He said -the UK lamb market 

operated at a lower price level 
than continental markets partly 
because of the influence of 
cheap New Zealand imports, 
which tended to limit the price 
consumers were walling to pay 
for home-produced lamb. 

He admitted that the changes 
suggested by the committee 
would reduce -the cost of opera- 
lag the lamb price support 
system in Britain and would 
make for a more equal distribu- 
tion of benefit throughout the 
Community. 

“ Nevertheless," he said, “ We 
would prefer to see price sup- 
port based on -the end price as 
at present." 

•The Shipment Regime, price 
£8.40. 

PRODUCERS PLAN to press 
for a reduction in export 
quotas, and a higher price 
range, under the International 
Coffee Agreement for 1984-85. 
according to Jorge Cardenas, 
director general of the 
Colombia’s national coffee 
federation, reports Reuter. 

Sr Cardenas, speaking in 
Abidjan during a visit to the 
Ivory Coast; said producers had 
agreed at their talks in London 
last week to cut the global 
quota from the 60.2m bags 
(60 kilos each) reached in the 
current season. 

He thought the quota should 
be fixed between 57m and 58m 
bags, and that the current 
price range qf 120 to 140 cents 
a pound shot&l be increased 
when the International Coffee 
Organisation meets In Septem- 
ber. 

Meanwhile, Ivory Coast 
traders are predicting that the 
coffee crop there should rise 
sharply to between 250.000 to 
300,000 tonr/.-s in 1984-85. com- 
pared with only some 80,000 
tonnes in 1983-84 when pro- 
duction was badly hit by 
drought 
• FIRST-DAY volume for the 
Major Market Index futures 
was 9,204 contracts, a record 
for first-day index futures trad- 
ing. says the Chicago Board of 
Trade. 
• MANUFACTURING and 
marketing rights to the Pettit 
range of cultivation equipment 
have, been acquired by plough 
manufacturers Dowdeswell 
Engineering; of Stockton, 
Warks. The agreement gives 
Dowdeswell the right 8a use the 
name Pettit 
• LORD BELSTEAD. Agricul- 
ture Minister, is to visit Norway 
and Finland from August 5-10. 
• RECORD rapeseed yields of 
34.2 tonnes per hectare have 
been noted in parts of France 
this year, says Cetiom, the oil- 
seed research body. 

THE recently concluded Cuban 
sugar harvest which, according 
to official figures, yielded 8m 
tons. Is a setback to the Govern- 
ment’s plans for the industry. 

Although a significant im- 
provement on last year's 7.2m 
tons, the crop fell 200,000 
tonnes below 1982. 

More significantly, this year’s 
performance has supported 
earlier projections by Western 
diplomats in Havana that the 
island's Government was being 
too optimistic about the harvest. 

Sr Diocles Torralba. the 
Sugar Minister, had forecast 
that this year’s harvest would 
have yielded 9m tons—a target 
which was prejudiced by the 
conditions under which the 
season started. 

The target was later officially 
downgraded to 8-2m tons. 

Had it been realised, Sr 
Torralba’s target would have 
signalled Cuba's best-ever post- 
revolutionary crop, beating the 
8.5m tons of 14 years ago. 

This year's yield of 8m tons 
represents a serious setback to 
Cuba’s longer term economic 
plans. 

Another lm tons was really 
needed this year to provide the 
basis for the island to achieve 
a long-cherished hope of 
achieving 10m tons by next 
year. 

THE DECLINE in world sugar values continued yesterday with 
the London dally raws price being fixed £1 lower at £88 a 
tonne, the lowest level since October 1982. 

Dealers said the market was still being dominated by 
“bearish” fundamental factors and that the fall had been 
further influenced by stop loss selling on the future* market. 

Cuban officials still remain 
reluctant to discuss most 
aspects of the industry, claim- 
ing that it is too fundamental 
to the island's economy. 

Western diplomats in Havana 
say. however, that despite the 
disappointment of missing this 
year's target, officials are still 
saying 10m tons can be 
achieved next year. 

This appears wildly optimistic. 
There is no ready indication of 
the basis of hopes for an 
increment in output by 20 per 
cent in a single crop year. 

In many respects, this year’s 
harvest was affected by prob- 
lems similar to those which 
depressed last year's produc- 
tion. 

Last year's reaping was ex- 
tended by several weeks, after 
unseasonally heavy rains forced 
mid-crop suspension, and many 
of the island’s 152 mills 
operated for a while at about 
50 per cent capacity. 

The waterlogged fields delayed 
preparations for this year's 

crop as the rains stimulated 
excessive weed growth In the 
fields. 

As the recent harvest started, 
agronomists were reported look- 
ing for indentions of the extent 
to which excessive water in the 
soil was determining the suc- 
rose content of the canes. 

The sugar industry continues 
also to feel the effects of the 
problems affecting the economy 
as a whole. 

The reduction In available 
hard currency, which has led 
Cuba to seek a refinancing of 
some of its loans to the West, 
has caused a reduction in the 
volume of imports. 

Chemicals which were needed 
to treat the heavily weeded 
fields were not available in ade- 
quate quantities at the right 
tunes. 
~ The failure to achieve this 
year's target has cast some 
doubt on die effectiveness of a 
national programme to improve 
the Industry's productivity. 

Cuban officials have pointed 

in recent months to increasing 
mechanisation of field opera- 
tions. using locally produced 
harvesting machines. These arc 
being .supplemented by har- 
vesters bought from Australia. 
Loading of the canes 'is nearly 
all mechanised. 

At tiie same time, the Cubans 
maintain that the 100,000 
machete wielding cutters in 
action at the height of the har- 
vest have enviable production 
record. 

The effort .at Improved effi-. 
ciency has had some success in 
tiie steady, reduction of time 
lost through mechanical break- 
downs in tiie island's mills. 

For the industry to have 
yielded dose to fir Torralba's 
target tills year, the mills would 
have had to achieve a sustained 
grinding index of just over 90 
per cent. For the first half of 
the crop, however, the Index 
hovered around the low to mid- 
80s. 

The gap which tiie industry 
would have had to dose in the 
second part of the harvest was 
dearly too large. 

There are, however, dear 
signs that except for localised 
scares, Cuban sugar has over- 
come the ravages of smut 
disease which depressed output 
to &8m tons Is 1980. 

Indian wheat 
stockpile Rural tinderbox warning 

NEW DELHI—The Indian 
Government, by July 27, had 
purchased a record 9.20m tonnes 
of wheat for stockpiling, in the 
1984-85 marketing year which 
started on April 1, the Agricul- 
ture Ministry said. 

This was up from 8.25m 
tonnes in the same 1983-84 
period. 

A spokesman said procure- 
ment of rice in the 1983-84 
marketing year which started 
October 1 also readied a record 
of 7.64m tonnes up to July 27. 
up from 6.92m in the same 
period the previous year. 

He said foodgrain stocks are 
comfortable 
(Reuter) 

The prolonged ' drought and 
hot weather has turned much 
of the countryside into a 
major fire risk, the National 
Farmers’ Union (NFU) 
warned yesterday. 

Appealing to the public to 
exercise extreme care. Hr 
Sidney Fawcett vice-president 
of the NFU, said: “ Over the 
next few weeks, thousands of 
holiday-makers will be visit- 
ing the countryside. In the 
present tinder-dry conditions, 
a carelessly dlsgarded cigar- 
ette end, a spark from a ear, 
or children with a box of 
matches, can easily set a 
whole area ablaze. 

“Once alight, countryside 

fires are very difficult to con- 
trol. Human life, farm ani- 
mals and property, as well as 
wildlife and standing crops, 
are rapidly threatened,’* 

“ I appeal to all visitors to 
the countryside to recognise 
the fire risk and to exercise 
extreme care.” 

The hoc, dry weather poses 
problems for farmers who 
wish to burn surplus straw. 
Mr Fawcett said: “The 
NFU’s advice to fanners Is 
quite clear. 

“ Our tongh new straw and 
stubble burning code stipu- 
lates extra care if straw Is 
bunt after a spell of hot, dry 
weather." 

Aerial spraying 
ban urged 

THE GOVERNMENT was urged 
yesterday to ban aerial spraying 
over footpaths and other land to 
which the public has access as 
part of its forthcoming Pesti- 
cides BilL 

There is a growing list of 
cases where people have been 
affected by aerial spraying, the 
Ramblers’ Association said in a 
letter to the Ministry of Agri- 
culture. 

Recently, two women suffered 
burning pains after walking 
alongside a field which a week 
before had been sprayed with 
a fungicide, said Mr Alan Mat- 
tingly, a spokesman for the 
association. . 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

in tonnes : 
unless stated I 
otherwise 

July 31I + or j Month 
1984 I — ( ago 

July 31 ; + or i Month 
! 1984 . — . ago 

BASE METALS SILVER 

Metals 
umlnlum .... 
eo Mkt  
pper 

Cash h Grade 
3 irrttts  

Cash Cathode 
3 mths~  

Gold troy oz.. 
Lead Cash— 

3 mtha 
Nickel  
Free MW 

.'£1100 1 £1100 

.‘SlITOilHB ;812H/280 

Palladium oz. 
Platinum oz.. 
Oulok Sltvert- 
Sltvor troy oz. 

3 mths-  

.'£1011.6 -1.8SiCl.001S 

.£1032.35 _.f£l,02a.75 
£1021.5 —0.5 >£1004.2$ 

.‘£1034 >1 |£ 1,028.5 

.8341.185 +0.75 S368.26 

.£379 . + 7XX372.6 
£573.26 : + 6.6 £368.25 

.£5802 ' £5097 

.'20Bj898o214/SMc- 
1 I 1 

g2.00 1+2 ‘8146.75 
8.85 1+5.75 8361.50 
'■805 1 WOO.iSfi 
.60D +i»so6ianop 

. *560.1 Bp +15.05 626.2Op 

Coconut (Phil) S1480y r. ,81515 
Groundnut I t  -51120 
Unseed Crude.] 1 ,  : 
Palm MaJayan.l8660z 8670 
Seeds <■ I 
Copra Phil 8760z - '8810 
SoyabearuUX.) I256w r-3 18304 

BASE-METAL PRICES were quietly 
mixed on the London Metel Exchange. 
Copper was line changed on balance 
but Zinc remained under pressure on 
rumours of possible U.S. producer 
price cuts and fell away to dose the 
late kerb et £648. Trade support and 
stop-loss buying lifted Lead to £373 
at the close, after £376, while Nickel 
closed et £3702.5 and Aluminium at 
£904.75. 

Silver was fixed 15.5p an ounce 
higher for spot delivery in the London 
bullion market at 544.6p- U.S. cents 
equlvolenta of tha fixing levels were: 
spot 711c, up 19.2c: iti/ee-monih 
730.8c. up 19.7c; six-month 754c. up 
20.3c; and 12-month 797.7c, up 20.2c. 
The metal opened at 5i»V5421

Jp (706- 
70BcJ amf dosed at 542^r5452ip 
(711-714c) 

opened slightly steadier, attracted very 
little interest throughout the day and 
closed idle, reports Lewis and Paat. 
Ciosifj prices (buyers), spot 8600p 
(65.50p): Sept 74jQ0p f73.50p): Oct 
75.5Dp (75.00p). The Kuala Lumpur 
August lob price for RSS No 1 was 
207.5 (206.0) cants a kg and lor SMR 
20 203.0 (2013). 

Sales: 112 (20) lots of 100 tonnes, 
119 (85) lots of 20 tonnes. 

Tiie market opened unchanged to 
50p down, reports T. G. Roddick. Some 
commercial and commission house 
selling eased prices before they 
strengthened with a flrmish Chicago 
market. 

NEW YORK. July 31. 

COFFEE SUGAR 

Crains I i ; 
Barley FiitNov.W109.00 | ....^107.15 
Maize |148.50w ■+0.75;£ 153.75 
WheatFuLNOVJ£108.86- ^OJ50t£107.7a 
No2 Hard Wirt.', t- r. [ t . 
Other I i i 

commodities [ ! 
Cocoa shlp’r.TU 1887 |-83 (£1815 

Futuree Sep.El736.S |-83 J£l749 

COPPER 
a.m. -+or- p.m. ;+o 

COPPER I Official — Unofficial —1 

SILVER ' Bullion |+on LMX. 1+0* 
per i fixing • — ! p.m. i — 
troy -price, j i Unofflaii-. 

HlghGrde 

Futuree Sep.k£l736.6 (—83 J£17 
Coffee Ft.8ep.J£2216 1+7.51££2 
Cotton AindexJ76.20c 1—0.3 tel.] 

Tin cash. [£9470 (— 
3 mths XS412.5 L- 

Tungsten -',885.17 !... 

UXX9335 
  >£9279.6 
 '883.74 

Wolfram2S Mlbi876iB0 < '883(88 
Z nc- £641.6 |-6.B [£628.8 

3 mths. £646.26 6-2&£633.76 
E Producers.- 8990 | 81040 

1—83 (£1816 
6 1—83 311749 

. , [+7.5 £2214:6 
Cotton AindexJ76.20c 1-0.3 iBl.lOc 
Gas Oil Aug 8816.5 1+1.25)8236.6 
Rubber ikllo)--. 66p 1+0.5 |60p 
Sugar (raw)—. £88yz ^-l i£97 
Wooirps 64s...[466p kilo! I470pkii 

t Unquoted. z Sept. v Sapt-Oct. 
w Aug. u Aug-Sept. y July-Aug. t Par 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 

Cash.- 11009.5-10,-3 | 1011-8 .-1X8 
3 months' 1089-.fi ,-ix 1032-.6 ' ...... 
8ettiem *t. 1010 [--3 1 — .  
Cathodes j 
Cash- ; 1017-20.—3 . 1091-8 |—.5 
3 months' 1030-8 '+.5 1033-5 +1 
Settlam't: 1080 —2 — 

troy -price- j iUnofftaJi- 

8pOtT...... 544.60p |+T&x! 040.5p ;+4X 
3 month8.>560.15p ;+l6.8 657.86pU4.73 
6 months. 576.QOP ,+15.1 — '  
18montfw6Q6.25p j+IBj! —   

In quiet conditions and mixed deal- 
ings values remained fixed in a narrow 
trading range, reports Drexel Burnham 
Lambert. A firmer New York market 
Injected same fresh life into London 
but steadier sterling tended to restrict 
any rally:   

coperr Vaaterd ys + or j Business 
Close — 1 Done 

LONDON DAILY PRICE—Raw sugar 
EES.00 (S115 00). down £1.00 (down 
SI. 50). a tonne for July/Aug/Sept 
delivery. White sugar $149.60, down 
50c. 

Prices showed little change in quiet I 
trading -conditions; ^reports' -C: 'Czaml- j 
kow. 

Precious metals followed the down, 
side pressure of the currencies end 
finished lower, reports Hemold Com- 
modities. Copper prices were sharply 
lower after early pressure touched off 
large scale sup-loss selling. 
Aluminium prices were negatively 
affected by outside markets. Sugar 
prices were basically unchanged as 
traders weigh the prospects of life 
marfcot being able to rebound from 
present depressed levels despite 

favourable crop prospects. Heating 
oil prices were nominally higher ahoad 
of the industry stock report while the 
downside trend remains essentially un- 
changed. Coffee prices were mixed In 
light trading with traders' expectations 
of quota cuis ■ on a collision course 
with large prospective supplies avail- 
able tar quick distribution. Cocoa con- 
tinued under pressure precipitated by 
general selling os crop prospects have 
shown further mlprevaraent. Cotton 
prices were about unchanged In light 
featureless trade 

NEW.YORK SILVER 5,000 troy oz, oants/troy ox 

ALUMINIUM ,401000 Ibw .<ntt/1b - , -.. 

— '-Close - High' Low Pnnr 

LONDON OIL GAS OIL FUTURES 

Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1009.5. three months £1033, 
32. 31.5, 31. 30. 29. Kerb: Highsr^Grade: 
Three months £1029. 2S.5, 30. 29. 29.5. 
Afternoon: Higher Grade: Three months 
£1034. 33.5. 33, 32. 31.5. 32. Kerb: 
Higher Grade: Three months £1032. 
31.5. 31. 30.5. 30. Turnover: 32,175 
tonnes. U.S. Producers: 53.00-57.00 
cants per pound. 

LME (2.000 oz contract): Cash 540-Sp 
(536p); three months 557.2Sp (6S2.5p). 
Turnover: 0 (0). 

Turnover 74 (36) tats of 10.000 ozs. 
Morning: Large 1st ring three months 
562: 2nd risg three months 561.0. 60S. 
Kerb: large three months 561. After- 
noon: large 1st ring three months 562.0; 
2nd ring three months 557. Kerb: large 
three months 556. 

July- r — . — : 2197-79 
Sept  ; 8215-17 :+7.S • 2217-06 
Nov_ ; 8237 36 :+9.5 2238X5 
January-... 8193 95 +7.0 219087 
March  , 8056 60 +4.5 8060-65 
May. : 8025-35 .+8.5 ' 8084 
July -i 8006-12 1+0.6 ' - 

fesfdayV Previous Business 
close j oloec done 

August 51.70 
Sept S2-30 
Oct 52.80 

SPOT PRICES 

(Change 
Latest ■ t or — 

Gas oil pricas opened a little higher 
end steadied further on nervous short- 
cavering as physicals also firmed. 
Scale-up trade selling halted the rise 
end the market settled a dollar lower 
to trade in a narrow range for much 
of the day, reports Premier Man. 

Arabian Light- >87.00 27.20 +0.15 
Dubai Fateh— |86.65-36‘70:+0.05 
Arab Heavy  (86.3026.40' + 0,20 
North Sea (FortiesJ.i26.10-86^B|-0.10 
North Sea iBrenti...(86.30 26.40;—0.07 
llrlpamRnnnul MlA - — 

.Yesfday'ai 
close 

+or , Businet 
— Done 

Tin — Morning: Standard: Three 
months £9410. 15. 10, 13. High Grade: 
Three months £9440. Kerb: Standard: 
Three men tha £9415. Afternoon: Stan- 
dard: Three months 0410. Kerb: Stan- 
dard: Three months £9410. 5. Turnover 
3,120 tonnes. 

WEEKLY 
METALS 

Sales: 1.1B0 (1,669) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 

sound) lor July 30: Comp, daily 1979 
138.32 (138.90); 15-day average 140.33 
(140.64). 

9 per tonne  

~ 118.00-70-00,120.00-18.0 
.12B.20-2G.40I I27.tt-27.4fl 127.4B-25.8 
’184.00- M.2fl ISB.fiO-B.80 135.8034,0 
IB 1 .B8-S2JM. IB3.206i.4fl 133.2961.4 
138.20-68.43 IH.00-ED.40 1M.40-GB.4 

March 55.90 
May 57.10 

51.79 — — 62.00 
52X0 52.60 62.10 52.80 
52.90 — — — 
54.10 54.40 53.95 54.40 
54.70 — — 55.00 
5530 — — 56.20 
57.10 — — 57.40 
58.30 — — 58.60 
59.60 — — 59.80 
61.30 — — 61.60 

i I75.EO-7G.EO] 176.00-77.30,177.00 

GRAINS 

AfrlcsmvBonnyU'hti! 

PRODUCTS—North West Europe 
lS per tonne) 

Premium gasoline..; 350 8531 —1 
Gas Oil-  818-2181 — 
Heavy fuel Oil .! 175176 i —0.5 

I 9 U.S. 
iper tonne 

July..  213.60 
Aug ! 215.60 
Sept  216.75 
Oct.-  832.75 I 
Nov I 226.25 | 
Dec. 1 229X6 | 
Jan , 830.00 , 
Feb  827.50 
March 1 222.00 j 

a.m. (+ or\ p.m. + or 
TIN i Official . — Unofficial, —t 

•M.35 2WXH2X0 
+1.25 SIIS.B8.14.75 
+ 1.75 '219.73-1785 
+ 9.00 223.60-21.00 
+ 1.75 [226.S0».00 
+0.7312IIMQ-2B JM 
+ 0.75 i2Sfl.W-29.Q0 
+0.50 — 
- j220.M 

HlghGrde) £ ; £ i £ 
Cash ,9490-500 -2.5 | 9485-96 
3 month ml 9440-1 !  ' 9436-40 
Bottlemt.| 9500 ' ■ — 
Standard.' ' 
Cash   ' 9470-80 |-2Q , 9465-78 
3 months.; 9413-6 ,+2B , 9410-6 
Settlem'l 9480 ;-20 ■ — 
Straits E_! S29.1S I I — 

GOLD MARKETS LEAD 
Gold rose 5} an ounce from 

Monday's close in the London 
bullion market yesterday to 
finish at $3403-341j. It opened 
at 534l}-342 and traded between 
a high of $343-3431 and a low of 
$340-341. The morning fix was 
at 5341.60 and the afternoon fix 
at S342.35. 

In Paris the 12*-kfIo gold bar 
was fixed at FFr 97,700 per kilo 
t$341.S4 per ounce) in the after- 
noon. compared with FFr 97,700 
(8341.66) in the morning and 
FFr 97.000 (S339.33) Monday 
afternoon. 

In Frankfurt the l2j-kilo bar 
was fixed at DM 31.845 per kilo 
(34L97 per ounce), against 
DM 31.645 ($339.99), and closed 
at $3424-3423, compared with 
$3383-338). 

In Luxembourg tiie 124-kilo 
bar was fixed at the equivalent 
of S342.50 per ounce, compared 
with $337.25. 

In Zurich gold finished at 
$3421-343, compared with $338)- 
$333). 

Lead — Morning: Cash 1374. 74.5, 
Three months £367, 58. 89. 70, 69.5. 
Kerb: Three months £368. Afternoon: 
Three months £369.5, 70. 71. 72. 73, 
73.5, 73. 7*. 75. 76. 74.5. 74. 73.5. 
Kerb: Three months £373, 72. 71. 72. 
72.5. 73. 72.6. 72. Turnover: 17.575 
tonnas. U.S. Spot: 30.00-34.00 cents 
per pound. 

LONDON FUTURES 

[Yest days I + or I Business 
Month close i — I Done 

1 a.m. (+ or* p.m. ;+ or 
LEAD ; Official I — | Unofficial I —1 

1 £ ■ £ ‘ £ \ £ 
Cash,  374.5-5 1+4.75:378.5-9.5 +7J6 
3 months: 36B-.6 j+9LG i 373 .5 ‘+5£ 
Settle mt 37S ,+4 • - 1   

ZINC 
9 per troy | 

ounce 

Aug 1843.70 .+4J0i343Jfl4l.lO 

Dec  ;3B5.7D-E5JQ |+3.4S^356J8«UB 

April ..! — _ — 
June  — ! — ; — 

Zlno — Morning: Cash £541.5, 42. 
three months £646, 47. 46.5. Kerb: 
Three months £846, 47. 48, 48.5. After- 
noon: Three months £650. 51. 50. 47, 
46.5. 46. Kerb: Three months £846. 47, 
47.5. 48. 49. Turnover 11.050 tonnes. 
U.S. Prime Western; 50.50-50.76 conta 
per pound. 

am. H-ori pjn. t+or 
ZINC ; Offiolal ! — lUnoffldali —f 

All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent. S per tonne, in ware- 
house: 3,170-3,200. 

BISMUTH: European free market, min. 
99.99 per cent, S per pound, tonne lots 
In warehouse: 3.66 4.10. 

CADMIUM: European free market, 
min. 99.95 per cent,- S per pound, in 

warehouse: ingots 1.15-1.21, sticks 1.16- 
1.22. 

COBALT: European free market, 99.5 
per cent. S per pound, in warehouse: 
1060-10.70. 
'MERCURY: European free market, 

min. 99.99 per cent S per flask, in 
warehouse: 300-310. 

MOLYBDENUM: European free mar- 
ket. drummed molbdic oxide, S per 
pound Mo. in warehouse: 3.7D-3.80. 
SELENIUM: European free market, min. 
99.5 per cent S per pound. In ware- 
house: 9.30-9.90. 

TUNGSTEN ORE: European free mar- 
ket. standard min. 65 per cent, S per 
tonne unit WO,, of 77-80. 

VANADIUM: European free market, 
min. 98 per cent V^O„ other sources. 
5 per pound V20,. cif 2.35-2.40. 
Producer list price far selected metals 
as recorded in Maul Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, min. 98.6 per cent. $ per tonne, 
cif Hong Kong and Rotterdam: 1.750. 

BISMUTH: UK: MCP-Feko. 99.99 per 
cant S per pound, tonne lots, ex-wara- 
houaa: 4.00. 

COBALT: World. Zaira: Sozacom. 
S per pound: 12.50. 

NICKEL: World. Inco. melting grade, 
S per pound, cat Far East and America, 
delivered rest of world: 3.20. 

URANIUM: Nuaxco exchange value, 
S per pound UiOi: 17.50. 

VANADIUM: Hlghveld fused min. 98 
per cent V.0- S per pound V,Os. cif: 
2J41. 

ZINC: GOB producer basis, S par 
tonne: 960. 

The markets eased 30-40p initially 
on Further hedge selling, particularly 
on naarbys. rallied on shipper buying, 
but closed on a weak note, reports 
Muirpace. 

Sales: No 6 2,188 (1.ES4) lots of 
60 tonnes. 

Tate end Lyle delivery price for 
granulated basis .sugar wsa £199.00, 
(£202.00) a tonne tar export. 

International Sugar Agreement—(U.S. 
cents per pound fob end slowed 
Caribbean porta). Prices to July 30: 
Oally price 4.29 (4.37): 15-day average 
4J48 (4.51). 

iYesterd’ysj + oriYeetord'si + o 
Mnttil ctosa | — I close \ — 

Sept-i 106.55 —0.30, 105.80 I........ 
Nov-.' 109.65 '—Q.Mi 109.00 i  
Jan ...I 113.55 [-0.15, 112.10 !  Jan ...I 113.55 [-0.15, 112.10 !  
Mar.... 116.55 —O.K' 115.00 1 + 0.15 
May..1 119.65 [+0.05, 117.50 j+0.10 

— INDICES  
FINANCIAL TIMES 

July 3b;juiy S'TM’th ago'Yearago 

888.65 I388._e2 ! 301.06 [^85.15' 

(Base:'July 1 1952-IQof 

rates, 3/tomes 

High Low Prav 
2038 1981 2036 
2035 1991 2036 

I 2035 2000 2037 
2045 2025 2067 

i — — 2072 
I 2085 2070 2087 

— — 2117 

37,000 fb, cante/lb 

High Low Prav 
3990 3880 3845 
38.70 35.75 36.19 
35.30 34.10 34.80 
34.10 33J5 3355 
32.65 32.65 32.88 

— — 31.63 
— — 30.26 

High Lew Prav 
715.0 •709.0 --7W0 
825.5 702.0 717.0 

— 724X 
746.0 722X 737X 
752.0 750-0 745.1 
788X 750.0 759X 
782.0 768.0 775X 
795.0 785.0 7S1.fi 
809.0 900.0 8(1.7 
840.0 737X 738.7 

"1 “ 112.000 lb. 

High 
*4X6 

Low 
4.37 

Prav 
4X0 

4.69 .4X2 4X5 
5.16 5.11 5.14 
5.75 5.87 S.72 
8X7 SX9 6.03 
6X8 8X0 6X3 
<L5> 8X5 6-S 
6X0 0.71 6.75 

CHICAGO 

Ha, cents/lb 

High Low 

5BJ9S 56.70 

HGCA — Locational ex-farm spot 
Prices. Feed bariey: S. East 102.00. 
S. West 100.00, W. Mlds 100.00, N. 
East 100.00. The UK monetary “co- 
efficient for the week beginning Mon- 
day. August 6 (based on HGCA cal- 
culations using S days' exchange 
rates) is expected to remain at 1.000. 

Business done—Wheat: Sept 106.60- 
6.45. Nov 109.95-8.70. Jan 113.65-3.40, 
Mar 116.705.30, May 119.6S-9.3D. Sales: 
168 lots of 100 tonnes.' Bariey: Sapt 
10530-5.50. Npv 109.30-8.85. Jan 112.40- 
2.00. Mar 115,00-4.76. May 117.50-7JO. 
Sales: 245 lots of 100 tonnes. 

LONDON GRAINS—Wheat: U.S. dark 
northern spring No. 1 14 per-cent Sept 
144.60. Oct 145.50. Nov 147.75 trans- 
shipment East Coast. English feed fob 
Sept 109.25, Oct/Dec 113.75 sellers 
East Coast. Maize: U.S. No. 3 yellow/ 
French Aug 148.50 seller transshipment 
East Coast. Barley: English feed fob 
Aug 107.50, Sept 108.50 East Coast. 
Oct/Dec 113 Engllah/Scottiah sellers. 
Rest unquoted. - - 

REUTERS 
July 3i'j'uiy 30. irth ago'Yearago 

60.70 56.50 
61.00 51.00 

1876.0 1878.1 , 1919.0 L 1087,7 

Base: September 18 1831 “ 100] 

62.60 60AO 
63.65 61.80 
66.10 83 00 
M.en M.an 

MOODY'S 
July SC July 27~Mth ago 'Yearago 

lOCA.fl, 1004.8 1064.8 f 1077.1 

(Base: December 31 ISMmlOO) 

DOW JONES 

87.00 66.10 

COTTON 50.000 lb. cents/lb 

Close High Low 
Oct 66.45 66.55 66.10 
Dec 67.37 67.44 68-97 
March 68.95 88.05 61.62 
May 68.76 69.65 GB.60 
Oct 70.80 70JS 70.25 

Dow i July July | Month Year 
Jones' 30 1 87 I ago I BOO 

OIL (LIGHT) 
S/barrals 

Spot 187J83 126.71135.86.143.85 
Put 1124.73i 124.6Q|184.991147 .OT Put I124.73jl24.60il84.99ll47.fl7 

(Base: December 31 1974 — 100] 

Latest High 
Z7.B3 27.81 
Z7.90 28-02 
28.05 28.15 

WOOL FUTURES 
2a17 28.28 
28.12 28.28 
27.98 28.15 

PIG MEAT 

Krugmd |8S4fllE-3SO 
teKrug- SI6OI4-I6I 
U Krug. «93 98J« 
If 10 Krug. 8371? 38'4 
Mapleleaf <38491= 350 
New SOY. |S795»-60ta 
!■ New 80V.1348-461* 

Gold Bullion (fine ounce) 

Close.  - 83401* 341 la i£260.260l?> 1 8840 340% 
Opening  634113 342 i£261i*268/ 1 S337t*-331 
Mornlnw fixing...: 8541.60 i£2Gl.S22i I 3339.5 
Afternoon fixing 8348.35 (£261.0371 ! 8336.50 

GoM end Platinum Colne July 31 

8349>3-3601* (£867 8671*1 'King Sov 861 821* 
BI6OI4-I8I (£1371.-136»*‘.Victoria SOV 381-821“ 
>98 99J« (£704 70S*: French aua >654 67 
•37364 (£364-2941 :60 Peso. Mox>485-427 
33491= 350 (£267-8674) ilOO Cor-Aust >332-336 
>794-804 (£61 614. I>20 Cagle* >670-380 

I >340 3404 (£260 2604) 
>3374-3374 <£868 8584) 

! Hif-Sn 

£ C \ £ [ £ 
Cash 641.75-8 —UJ 641-8 -B3 
3 months: 6463-7 .-2 646-.5 -SJ5 
Setttam't, 648 .-25 —   

With the spot month nearing expiry, 
the absence of buyer, again resulted 
in the value trailing to recent lews, 
while other positions remained barely 
steady, reports COST Commodities. 

1 Yesterdays; Previous] Business 
Month I ctasa I otoee 1 done 

P. per Idlo (deadweight) 

Aug—; 114.9 > 116.10-115.09-1148 

COCOA 

ALUMINIUM 
(£68-63) 
|£68-631 
(£50 5141 
(£3344-32641 
(£2634 8564) 
(£4364 4431 

(£364-3741 iNoble (Piat.1 >34l4 3451e(£2604 2634 

Aluminium — Morning: Cash £376. 
throe months £906. 4.S. 3. 2, 2.5. 2. 
1. 900. 900.5. 1. 2. 1.5. Kerb; Three 
monthi £901. 2. 1. Afternoon: Three 
months £903. 3.5. 4. 4.5. Kerb: Three 
months £905. 6. 5.5. 5. 4.5, A. 4.5. 
Turnover: 19.476 tonnes. 

Futures traded within a narrow range 
for much of the day but eased sharply 
during the final call to close at the 
lows. Physical activity was restricted 
to light second-hand Interest reports 
Gill and- Duffua. 

Aug ; 114.3 
Oet ( 119.5 
Nov—.. 121.1 
Feb  117.3 
April...; 117.6 
Juno.... 117.1 

119.8011S.8B-119.5 
121.40 121.80-121J) 
117.701117.70-117.6 
118.10' 117 JO-1173 
117.0 . — 

Sales: 85 (70) lota of 50 carcases 
3-250 kilos. 

SYDNEY GREASY WOOL—Close 
(buyer, seller, business). Australian 
cents par kg. Oct 560.0. 564.0, 564.0; 
Dec 668.E. 570.0. 589.0: March 577.0. 
584.0. untraded: May 587-0. 569.5. u/r. 
July 592.0. 600.0, u/U Oct 585.0. 800.0. 
u/e; Dee 587.0, 605.0, u/c March 592.0. 
612.0. u/t. Sales: 3. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer, 
seller, business). New Zealand cents 
per kg. Aug unquoted. 486-494: Oct 
518. 517. 515-514; Dec 514, 516, 516- 
616; Jan 515. 517. S17-S1B; March 
523. ESS. 524-523: May 627. 538. 528- 
527: Aug 538. 540. 540-538: Oct 538 
541. 540-539: Dec 538, 541. 541-540; 
Jan 538. 542. 542-641. Sales: 131. 

27.88 26.05 
27-98 28.05 
23.38 28.10 
28-25 — 

LIVE CATTLE 40.000 lb. cents/lb 

Close Htjjti Low Sw 
Augu* 64.32 64S6 84.17 84.77 
Oet 61.80 62.20 81.58 62.02 
Dec 62.55 83.10 62.50 83.05 
Feb 63.17 63-86 63.10 63.66 
Apnl 64.07 8440 6405 MAO 
dune 65.00 66.25 65J0 ~ 65.40 

UVS HOGS 30.000 tfa- ceats/tti 

" Close High Low Prev 
August SI .82 52^7 61.70 . 51.77 
Oct 47.42 47JM 4720 47.20 
Dec 49-22 49.66 48X6 49X0 
Feb 61.12 51.60 GO 90 61X7 
April 41.10 48.55 47X0 48X0 
Jw» 51.00 51X0 51.00 51.10 
Jufy 52.55 52.97 E2XS 62X5 
August 52.00 52X5 52.00 52.10 
Q« 48X0 49,60 49X0 48X0 

MAIZE 5X0Q bu min, cente/56-lb bushel 

Ctaiie High Low Prev 
Sept 2MX 294.6 288.4 286.0 
Dec 281JA 283.0 230X 278X 
ktoriSi 291.0 292X 289.0 2M.0 
Mey 297X 296.0 29SA 2MX 
July 301X 301.0 296X 297X 
Sept 293.4 — — 291A 
Pec 288.0 286 0 28AA 284.4 

PORU BELLIES 38,000 lb. cents/ft 

Close High Low Prav 
August 62.92 53.45 91X0 51X0 
Fab 64.02 65X0 63X0 64.15 
Mxrch 83X2 64.50 82X6 63.45 
May M.75 88X0 64X0 64X0 
July 66.10 67.00 85.60 08.10 
August B4.76 85.TQ 64.10 85.00 

SOYABEANS 8X00 bu mfat, eenta/SOfb- 
bushel 

GOLD 100 troy oz, S/troy oz 

teterday'a 
Oou 

_ POTATOES 
COTTON 

EUROPEAN MARKETS 
ROTTERDAM. July 31 

Wheat—(U.S. S per tonne): U-S. Two 
Soil Red Winter Sept 153X0. Oct 
157.5a Nov 161: U.S. Two Northern 
Spring 14 per cent protein Aug 177. 
Sept 173. Oct 175. Nov 17B.75. Nov 15- 
Dec IS 180.76: U.S. Northern Spring 
15 per cent protein Aug 185. Sept 178. 
Oct 180-50, Nov 182. Nov IG-D*: IS 
185.75: U.S. Three Hard Amber Durum 
Scot 183. Oct 184.50. Nov 187. mld-Nov- 
mid-Dec 180. Apnl-Msy 195: Canadian 
One Western Amber Durum Aug 192.50, 
Sept 192. Oct-Nov 185. Nov-Oec 197. 

Maize — (U.S. ..S per _tonne): 
U.S. Three Yellow Aug 147 50, 
Sept 142. Oct-Dec 134, Jan- 
March 139 sellers: Ar-janllno Pfato 
afloo! 160. Aug 156.50. Sept 162 sollera. 

Soyabeans—{U-S. S par tonne): U.S. 
i'--vo Yellow Gulfperia Aug 250, Sfpt 

251. Oct 240.75. Nov 240.25, Dec 242.75. 
Jan 247.25. Fab 252.50. March 256. 
April 257.75, May 263 eellere. 

Alumln'mj a-m. 
1 Official 

U- orl p.m 
1 — Unofficial bp 

1 £ 1 £ 1 £ 1 e 
Spot 1 876.6-6 ,-ix 870-80 .-A 
S monthsj 904-5 

r1 ! 
904-5 | j-125 

COCOA Gfooe + or [Buelnoee 
h  — I Done 

per tonne I 
July   1 — s — 1738-89 
Sept— I 1736-57 i-M.d 1763-33 
Dec. 1 1632-33 56.611667-32 - 
March- I 1683-86 —33X[ 1646-84 
May , 1637-38 t—31.0> 1635-35 
July. 4 1646-47 '-32.0' 1664-48 
Sept-  1666-67 —28.511674-66 

Early loa-jeo were quickly eraaed 
during the afternoon when profit-taking 
lifted levela on all positions, reports 
Coley end Harper. 

LIVERPOOL—No spot or shipment 
salea were recorded- Operations were 
at a minimum level and demand failed 
to show an expansion. 

Close Hlqh LOW 
337.7 343.8 335X 
340.1   

343X 349.5 341.0 
380.3 356.3 348.0 
3S7X 383X 3S6X 
364X 389.7 384.8 
371X 376.5 370.0 
379.4 388.5 390.5 
387.0 — 

335.0 399B 399X 
403.4 409.0 408.5 
412X 415X 415.9 
4205 423.0 423.0 

OIL 42.000 U.S. 

Close High Low Prav 
August 611X 620.4 807JA . 607.4 
Sept 6124 6194 6084 >094 
Nov 610.0 617.4 6044 BOBS 
Jen 6224 629X 618.0 619 6 
March 6364 644.0 6334 636.0 
May 8464 654X 643X 646 2 
July 8614 699.0 649.0 6460 
August 6484 66BX 8464 646.0 
Sapt 843.0 648.0 843.0 >43 0 
Nov 639.0 8424 639.0 038 0 

SOYABEAN MEAL 100 Una, S/tM 

cawta/U.B. gallon* 

jYestordy'si Previous 'Business 
MEAT/FISH 

SoyairHui—(U S. S per tonne): 44 per 
cent afloat 163. Oct 175. Oct-Dec 179. 
Nov-Msrch 183 sellera: Pellets Brazil 
afloat 170. July 171. Aug 172. Sept 177. 
Oct 183.50, Oct-Dec 188 sHlara: Pellets 
Argentina afloat 167. Jufy 187. Aug 
185, Sept. 168. Oct 172. Oct-Dec 181 
aeUera. 

NICKEL 

PARIS. July 31 
Sugar—(FFr par tonne): Oct 1304- 

1305. Dec 1340-1350, March 1450-1454. 
May 1495-1500. Aug 1575-1580, On 
1610-1575. 

Cocoa—(FFr par 100k0): Sop 2021- 
2025. Dec 1918-1920. March 1911-1915. 
May 1910-1920, July 1916-1330, Sep 
1920 bid. 

Nickal — Morning: Cash E3600. threo 
months £3680. 85. 9a 95. 90. 94, 90. 
Kerb: Three months £3692, 93. 96. 
Afternoon: Three months £3700. 3899. 
96, 88. 3700. 3899. 700. 3699. Kerb: 
Three months £3706. IO, IS. 10. 6. 
Turnover: T.518 ronnes- 

Salea: 4.710 (2.934) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 

per pound): Daily prlcea lor July 31: 
94.82 (96.84); ffve-day average tor 
August 1: 98.22 (99.70). 

8 per tonne 
Nov  | 84,80 84.50 (86.00-80 00 
Fab .... 95X0 1 0640 tfi.oa 
April.... 115,40 I 115.60 1104111 B 

"RB i ^ :,a,-s-,,t0 

RUBBER 
Sales: 1.413 (1.245) lota of 40 tonnes. 

NICKEL* ; ui. !+or^ p.m. '^or 
* Official — Unofficial1 —1 

Spot  3600-5 1+14 ■ 3605-10 +4« 
5 months, 3690-2 *t \ 6699-700.+M 

FUTURES—Close (buyer, seller, busi- 
ness). RSS No 1 '£ per tonne. Sept 
675. 690. .nil; Oct 885. 700. nil: Nov 
70S. 710. j)ll: Dec 711. 720. ml; Jan 
725. 730, ml: Feb 73a. 737. 737; March 
737. 750. nil; April 745; 760, nil; May 
753, 770. nil; 1984 Oct/Dec 703. 710. 
704; 1985 Jan/March 736 736. 737: 
1985 April,'June 755. 770; nil. Sales: 
11 (2) lota ol 6 tonnes. 11 (0) lota 
Of 15 ton nog 

PHYSICALS — The London market* 

SOYABEAN MEAL 
Yeatday's + orf Bualnoa 

olose , — | Done 

, £ 
. Per tonne' 

August -T2fi.D04c.ee —o.afl — 
October -...:i«XQH.ia+o.«T5J.OMa.0O 
Dee I14Q.M-41.41 +0.05 141.8040.00 
Feb— - ,147.B04a.ao: + 0.79 14e.DIMe.7a 
Apr- -147.8048.90 + 0.30148.00-47.00 
June  147,00-48.00.+ 0.15 147.00 
August., ,140X0X0X0—0.80; - 

■SAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 91.10p per kg Iw (—3.20). 
GB—Sheep 139.88p per kg est dew 
(—27^|0). GB—Pigs 80.78p per kg Iw 

SMITHFIB4 — Pence par pound 
Beef: Scotch killed sides 76.0-82.0: 
English forequarters 48.0-63.5; Ulster 
hindquarters 86.0-89.0. Veal: Dutch 
hinds and ends 121.0-125.0. Lamb: 
English small 74.0-78.0: medium 70.0- 
76.0: heavy 68 0-70.0. Imported- New 
Zealand PL 67 0-67.5; PX 80 060.5: YL 

63-5-64.0. Fork: English under ' 1001b 
53.5-58.8: 100.1201b 52.5-57.5; 120- 
1601b 46.0-64.0. 

COVENT GARDEN—Prices for the 
bulk af produce, m sterling por 
package unless ' otherwise stated. 
English produce: Apples—Per pound. 
Bramley 0.20-0.30. Grenadier 0.21-0 22. 
Gooseberries — Per pound 0.16-0.17. 
Levellers 0.30-0.50. 

Latest High 
August 72.45 72.60 
Sept 72.50 72.85 
Cot 73X6 73X0 
Nov 74.70 74.90 
Dee 75X0 78.00 
Jan 76X5 78.60 
Feb 75X5 75.6S 
March 74.25 — 
April 72X0 — 
May — — 

Close High Low Prav 
August 152X 153.6 150X 160X 
Sept 155.9 156.6 154.0- 153.5 
Oct 157X 15BX 188.0 158 6 
DSC 1S2X ISM 160X 160.0 
Jan 165X 186.5 183.5 182X 
March 168.0 -MAX 187.0 1483 
May 171X 173.0 188X 189X 
July T74X 174X 174X. 1730 

SOYABEAN OIL 60,000 lb. cams/lb 

ORANGE JUICE 15.000 lb. canta/lb 

Close High LovJ Prev 
Sept 188.25 69.85 66X5 69.50 
Nov 166.60 67XS 68.75 66.75 
Jen 166.16 68.68 68X0 ■ 66X0 
March 166.90 67.10 66.90 66.40 
Sept 168.75 — — 66.00 
Nov 166.75 — — 66.00 

PLATINUM SO troy oz. S/troy oz  

Close High Low Prev 
■Sept 328X — — 332.7 
Oet 331.3 338.5 329.5 33S.2 
Jen 341.2 348.0 340.0 344.9 
April 349.7 3E6.5 340.5 353.2 
July 358 2 365.0 362X 361.5 
Oct 388.7 382.0 362.0 369X 

Close Hlqh 
August 28.95 27.40 
Sept 25X8 28X0- 
Oct 34.79 25X0 
Doc 23X8 24.70 
Jen 29X8 24.68 
March 24.20 24.60 
May 24.38 24.88 
July 24.40 — 
August 34.40 — 

WHEAT 8.000 bU mfn. 
cents/60-lb buahel 

■ Closs High 
Sept 340X 352X 
Dec 368X 371J 
Match 379.0 3SSX 
May 391.4' 384X 
July 384.4 389.0 
Sept 371.8 37ZX 

Low . Prav 
28X5 2671 
26X5 26.02 
24.65 25 00 
23X5 24« 
23X3 24X8 
24.15 24 50 
24X5 2870 
  24.75 
— 24X6 

Low . Prav 
348X 348.6 
380.4 368X 
377.2 778-5 
360.0 . 381.8 

37^.8 ' 372X 

SPOT PRICES—Chicago ktaM ^ 
28.50 (27.00V cents per pound. Hew 
York tin 671.0-75.0 (589 0-75.0) 
P*r pound. Hand* And Herman 
bullion 705.0 pffl.O) cunts pw troy 
ounce. 

lion rii 

v. ' - 

ly; \ J^JS> 
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CURRENCIES, MONEY and CAPITAL MARKETS 
11 

FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar at new peaks 
The dollar - continued Its 

advance on the foreign exchanges 
yesterday, despite a fairly quiet 
opening as the market awaited 
further inspiration from U-S. 
leading economic indicators or 
the Federal funds rate in New 
York. Leading indicators for 
June fell by OS per cent, after a 
rate of 0.4 per cent in May, but 
this was sot altogether surpris- 
ing, with several economists fore- 
casting a- downward figure. 
Attention then turned to the 
Federal funds rate, which, was 
very firm at nearly 12 per cent 
in early trading, without any 
intervention to add reserves to 
the NCw York banking system by 
the Federal Reserve. This pushed 
the dollar up to the highest level 
for 111 years against the D-mark; 
a seven-year peak in terms of the 
Swiss franc;. a 12f-year high 
against the guilder, and to record 
levels against, the French franc 
and Italian lira. 

After the London close the 
dollar broke through the D1C 2.91 
level against the D-mark in New 
York. It finished in London at 
DM 2.9055 compared with 
DM 241940; FFr &90 compared 
with FFr &S835; SwFr 2.4690 
against SwFr 2.4635. but eased to 
Y24525 from Y246 against the 
Japanese yen, which was helped 
by the present low level of world 
oil prices. 

On Bank of England figures 
the dollar’s trade-weighted index 
fell to 137.3 from 137.9. 

OTHER CURRENCIES 

STERLING—Trading range 
against the dollar In 1984 is 
14905 to L3Q65. June avenge 
13773. Trade-weighted index 
785, compared with 785 at noon, 
78J at the opening, 784 at the 
Previous dose, and 8145 six 
months ago. 

Sterling fell 5 points to 
$15078-1.3080 on the foreign ex- 
changes after falling to a low 
point of $15020, and threatening 
to end at a record closing low 
against the dollar, on continued 
concern about the miner’s strike 
and the low level of world oil 
prices. 

On the other hand the recent 
rise in London interest rates 
kept the pound firm against most 
other currencies. It rose to 
JM 350 from DM 3.7850. and 
FFr 1L6350 from FFr 11.62, but 
eased to SwFr 32150 from 
SwFr 3.2225, and Y320.75 from 
Y3ZL25. 

D-MARK — Trading range 
against the dollar In 1984 is 
&9055 to 25535. June average 
2.7393. Trade-weighted .index 
123.9 against 1234 six months 
ago. 

The Dmark showed mixed 
changes at the Frankfurt fixing, 
improving against the dollar and 
sterling, bat weakening against 
the Swiss franc, Japanese yen 
and several European Monetary 
System currencies. The Bundes- 
bank sold 329.95m at file fixing 
as the dollar fell In DM 2.8964 
from DM 2.8980, hut was prob- 
ably not active on the open 
market Trading was generally 
slow because of month end 
factors. The dollar opened at 
DM 2.8950 compared with 
DM 2.8915 in late New York 
trading os Monday. Sterling 
desclined to DM 3.7830 from 
DM 3.7880, and within the EMS 

EMS EUROPEAN CURRENCY UNIT RATES 
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the Dutch guilder fell to 
DM 88-485 per 100 guilders from 
DM 58.510. On the other hand 
file French franc rose to 
DM 32.590 per 100 francs from 
DM 32485, and the Belgian franc 
to DM 4.9490 per 100 francs from 
DM 4*470. 

FRENCH FRANC—Trading 
range against the dollar in 1984 
is 890 to 7*9. June Average 
8.4167. Trade-weighted Index 
65.4 against 65.4 six months ago. 

The French franc showed little 
reaction to the partial relaxation 
of French exchange controls 
yesterday. The dollar fell to 
FFr 8.8895 from FFr 8*910, and 
sterling to FFr 11.6050 from 
FFr 11*225, but the Dmark im- 
proved to FFr 3*689 from 
FFr 3.0688. The new rules allow 
French residents to use credit 
cards outside the country, but 
this led to protests from French 
travel agents and tourist organi- 
sations on the basis that this 
represented only a very small 
amount of total use. Also v/Jthin 
the EMS the Belgian franc fell 
to FFr 15.1S25 per 100 francs 
from FFr 15J850, and the Dutch 
milder to FFr 2.7148 from 
FFr 2.7169. 

£ in New York (latest) 

i 
31 July I Prev. dose 

Changes we tor Ecu. therefor* positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 

 1- .———|  

Spot <11.8045-3056 I SI .3076-3085 
1 month to.100.07 pm 0.18-0X8 pm 
3 monthsjCl 14-O.lD pr» p.l6-0iJl pm 

It monttis.0.7S-0.90 tils lo.6S-Q.eo dis 

CURRENCY MOVEMENTS CURRENCY RATES 
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  July 31 
(Bank Special; [European 

rate Drawing ! Currency 
ft Rights i Unit 

* Selling rats. 

Morgen Guaranty changes: average 
1960-1882—TOO. Bank of England Index 
(base avenge 1975—100). 

Starting  
UJ.I. - 
Canadian f_ 
Austria Seh J 
Belgian Fr ■■ 
Danish Kr.~ 
D-mark   
Guilder  
French FT— 
Ura - 
Yen  
Norwon Kr_ 
Spanlsh Pta4 
Swedish Hr. 
Swiss Fr — 
Creek Dr*ch 
Irish Punt..-. 

o 
12.88 

10.775904; 0.681965 
j 1.0133 3 10.773884 

I 1.0X610 

IX 159.3406 45X700 
7 10.7276 8.18057 
4^12.93501 18,25866 
S 13.3x704 2.63019 
0lB 9.00300 16*7065 

151* 11804.11 :1374.13 
5 1248.773 189.687 
8 8.44813 6.44610 

— 165,832 126.471 
9 8.50792 6.48680 
4JS I9.4B664 ,1.90637 

20le !l 15.682 188.1544 
12*4 <0*51484,0.787797 

•CS/SDR rate for July 30: 1.33261 

THE POUND SPOT AND FQRWARD THE DOLLAR SPOT AND FORWARD 

July 21 
Day's 

spread Close One month 
Three 
months p.*- -My 31 

Day's 
One month 

% 
P.e. 

Three 

U.S. IJOZO-lJtlS 1X070-1.3080 0.08-0M5cpm 0X0 0.11-04? pm 
Canada 7,7169-1.7180 7.7170-1.7180 0.04-0.73C die -0.S8 OXBXXIdis 
Netiilnd. A29V4301, 2V2V: pm ' 6.48 BV67* pm 
Belgium 76.26-78.7B 76X6-76X5 TO-6c pm 1.18 20-10 pm 
Denmark 13.79**-13X0>4 2X0-1 XOore pm 1.73 425-3.15 pm 
Ireland 1X276-1X360 1X330-1X340 OXIp pm-0.13 cBs -0.S8 026-0.47d ft 
W. Ger- 3.77**-3X0»j 3.79V3X04 Vz-ZrifA pm 
Portugal 195.70-198X5 196X0-198X0 150-4S0C die 
Spain Z13.66-214.10 213X0-214.10 1S-45c die 
Italy 2X13V2X281! 2X19-2X21 3-6 lire die 
Norway 7OX7V1OX0* 10X7V10Xtfa 0.10-1 .Otoe die 
France 11.50V11X4 11.03-11X4 IWcpm 
Sweden IOXB-TIXMI 10X9-10X7 1X4-2XSore tfie 
Japan 319V321>» 320V22U, 1X3-1.67/ pm 
Austria 28.50X8X6 29X0-28X5 14-lZ^gro pm 
Switz. 3X1-3X34 3X1-3X2 ZV2c pm _ 

Bddsn rate is for convertible francs. Fhwmnsl franc 77.05-77.16. 
Six-month forward dollar 0X9-0.15c dis. 12-montb 0X5-1.00c dis. 

7X0 BV-S’e pm 
-18X0 360800dls - 
-1.68 90-135 die 
-2X3 15-18 die 
-0.61 1_0S-2.06dft 

1.08 IV1. pm 
-1XS 3X8 1-95 die 

6X5 4.71-4.57 pm 
6X2 35V32A pm 
5.16 6V6% pm 

027 
-0X1 

5X4 
0.78 
1X7 

-1.17 
6X8 

12.64 
-2.10 
-2X4 
-0X7 
9X4 

-1.62 
5.79 
5.19 
7X9 

1X07D-1JOBO OXe-OXSopm 
1X680-1X690 O/K-O-OSc pm 
1X106-1X110 0:11-0.14c dis 
3XB66-3X275 1.61-1X7C pm 
S8.72-S8.77 ZV^c pm 
10X6V10-66 1XS-0.7SMV pm 
2.9058-2.9060 1X1-1.56pf pm 
150-151 168450c Os 
163X5-163X5 2S-«o «Hs 
1.783V1.784*2 4V5 Hre dis 
8X1V8X21* 0.60-1.TOoie die 
BX9V6.9D1( OXOc pm-par 

8X8V3A0*. 8X8*2-839 1.5B-2X6or» cBs 
244.15-245X5 245X0X45X0 1X5-1.15y pm 
2QX8-20X4 20.28-20X9 9.1tS8.60gro pm 
2XS60-2X70Q 2.4685-2X695 1.50-1,44c pm 

t UK and Ireland are quoted (n U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata is for convertible francs. Financial franc 58X5-59X0. 

UK I 1X020-1X115 
Ireland* 1.0680-1X955 
Canada 1X106-1XI4S 
Uethlnd. 3X650-3X875 
Belgium 58X9-58.77 
Denmark 1OX5V10XB 
W. Ger. 2X845-2X070 
Portugal 150-152 
Spain 163X0-183X0 
Italy 1.772-1.784*, 
Norway 8X1V-8X4*, 
France 
Sweden 
Japan 
Austria 
Switz. 

0.6D 0.71-0X7 pm 0X7 
0X4 0.42-0X2 pm 1X8 

-1.M 0X3-0.36dis -1.05 
6X4 4X1-4X7 pm 5X7 
0X1 9-6 pm 0.51 
1.13 2.35-1X5 pm 0.77 
6X9 4.40-4X5 pm 6X5 

—23-92 360-S00dts -16.61 
-2X8 85-115 dis -2-45 
-3X1 13*4-14*, dis -3.10 
-1X2 1X0-2.OOdis -0X4 

0.13 OXOpm-OXOd -0.02 
—2-57 3,75-4XSdiS -1X1 

5X9 343-3X3 pm 5.62 
5X3 25.50-23XCpm 4X3 
7.17 4X2-4X6 pm 6X7 

EXCHANGE CROSS RATES 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Aslan $ (dosing rates in Singapore): Short-term 1t**-1H par cent; seven days IIVIIS par cent: one month 114-11* per cent; three months 11*Viru1» per 
cent six months 12V124 per cent: one year 12V1Z7* per cant. Long-term Eurodollars: two years 134-134 per cent: three years 13VI3*. per cane four years 
134-1* per cent: five yeere 134-1*4 per cam nominal closing rate. Short-term re toe are call for U.S. dollars and Japanese yen: others two days' notice. 

MONEY MARKETS 

London rates little changed 
Interest rates tended to pivot 

around tbe three-month period 
on the London money market 
yesterday, with three-month 
interbank little changed at 12ii 
per cent, compared wkh 12H 
per cent, while 12-month, fell to 
l2i per cent from 12 Ji per cent. 
This produced a downward slop- 
ing yield curve once again, com- 
pared with a Sat finish on 
Monday after file longer dated 
periods had shown a significant 
rise. 

Discount houses buying rates 
for three-month eligible bank 

UK clearing banks' base 
lending rate 12 per cent 

(since July 12-13) 

bills were unchanged at Hit per 
cent yesterday. 

The Bask Of England forecast 
a money market shortage of 
1450m. but changed this to 
£S00m at noon, and provided, 
total help on the day of £487m. 

Early assistance of £280m was 
given when the authorities 
bought £10m bank bills m band 
2 (IMS days! at 111 per cent* 
£21m bank bills in band 3 (34-63 
days) at Hi P«r cent; and £249m 
bank bills in band 4 (64*1 days) 

FT LONDON 
INTERBANK FIXING 

at Ilf per cent. 
In the morning farther assist- 

ance of £44m was also provided 
as the Bank of England bought 
£8m bank bills in band 3 at 11} 
per cent, and £36m bank bills in 
band 4 at 11} per cent 

After lunch help of £U8m was 
given, including £46m outright 
through £25m bank bills In band 
2 at U{ per cent; £Bm bank bills 

MONEY RATES 

In band S at 11} per cent; and 
f 12m bank bills in band 4 at 
11} per cent. Another £72m bills 
were bought by the authorities 
for resale to the market on 
August 21 at a rate of 11} per 
cent. 

Tbe Bank of England also pro- 
vided late assistance of £45m. 

Major factors against the 

market were: bills maturing in 

official hands, repayment of late 
assistance, and a take-up of 
Treasury bills draining £224m, 
and tbe unwinding of repurchase 
agreements on bills absorbing 
£S90m. These were partly offset 
by Exchequer transactions add- 
ing £S60m to liquidity, a fall in 
the note circulation of £75m. and 
bank balances above target of 
£40m. 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

LONDON INTER8ANK FOQSQ 
U.00 AJTL July 31) 

9 month* U-S. dofiara 

bM IfWN offer n 15/18 

B month* U.S. dotbn 

bid IS 1/« | offer 125/8 

JLooal Auth. 
negotiable 

bonds 

One month—-1 12 V19*t 
Two month*—1 
Three monOliJ 12s*-12a* 
Six month* I 12-iia* 
Nine month*— 
one year. 1 isie-is 
Two year*.-—■ 
Three year*-. 
Four year*.  
Five year*  

Local ; Finance; 5 Cert ; SDR I ECU 

Authority I Howe ; of i Linked ■ Linked 
Deposit* | Deposits. Deposits) Deposits , Deposit* 

18 
18‘s 
18*. 
184* 

18*4 
18U 
18a* 
12*4 
121* 

teu 

•11X5-11.45' 93.-10 . 9ft-9*c 
:11AW1X5- 9ft-10A . Oft-Bfa 
111X5-11.65, 10p,-lQft i BSg-91* 
.11X6-12.10: lOft-lOft ; lOrb-101. 
. 12.1-1M ; — 1 18 C M * in*. 9 ■ 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime ra<e   
Broker loan rat*   
Fed fund*   
Fad lurid* at Intervention ... 

13 
12V124 
ir» 

12.5-127 10ih-I2>e J10H-10ft 

Ttm fixing re**1 ara dm nrtthmotlc 
mean*, rounded to the nsarest eae- 
afartaenih. of The bid and offered rat* a 
for 510m quoted by th* market w 
five reference bank* at 11 *m *sch 
worklno day. The bank* are National 
Westminister Bank. Bank of Tokyo, 
oSSnSra Bank. Banqvn Mpaml* tfn 

Paris and Morgan Guaranty Treat. 

ECiSO Fixed Rats Export Finance Scheme IV: Average Rate at Interest 
period June 6.to July 3 1964 (inclusive): 8.488 per cant. Local authorities 
and 6 no nee houses seven day*' notice, othara seven days’ fuad. Finance 
Houaas Base Ratos (published by the Finance House* Association: 10>. per cent 
Iron* August 4 1884. London and Scottish Clearing Bank Rates lor landing 12 per 
coot. London Deposit Rat* lor suma at seven days' notice 6^-9 par cent 
Troaaury Bilim Average tsndar rates ol discount 11X580 per cant. Conlficates of 
Tax Deposit (Sanaa 8). Deposit ol EMXLQO0 and over held under one month 
12*. per cent: one-three momlts 121. per cane tiirae-six months 12*. per cant; 
six-nma month* 12*. per eanc nlne>12 months 12*» per cent. Under £100,000 
life per cent from July 23. Deposits hold under Scries 4-5 12*« par coni. The 
raw for ell deposits withdrawn for cash B per cent. 

Treasury Bills 
One month    9.50 
Two month     9-75 
Three month   10-40 
Six moncti   10.&S 
One year  10.76 

Treasury Bends 
Two ye»r  lOOV 
Threa year   W“u 
Four year    102‘a 
F«v6 year   103*a 
Sevan year     103uir 

10 year    IDO'V 
30 year  102’Vr 

Prices rally 
Interest rate contracts rallied 

on the London Financial Futures 
Exchange yesterday after a dull 
opening, following a weaker 
trend in the U.S. bond market 
overnight on profit taking ahead 
of next week's UJ5. Treasury 
auctions. 

Eurodollars opened weak, with 
September delivery at S8J?1, 
compared with the previous 
settlement of 88.2?. but then 
appeared to show surprise at tbe 
drop of 0.9 per cent in U.S. June 
leading economic indicators, and 
rallied to a peak of 8&3?, before 
closing at 88.34. 

September Treasury bonds 
showed a similar movement, 
opening slightly below the pre- 

LONDON 
THREE-MONTH EURODOUAR 
Sim points of 100% 

vious close at 63-23, and after 
touching 64-09 finishing at 6402, 
compared with $3-24 on Monday. 

Gilts and three-month sterling 
deposits for future delivery also 
opened weak, but then recovered. 
September gilts opened at 98-20. 
and touched 98-16, but then rose 
to close near the highest level 
of the day at 99-09, compared 
with 98-21 previously. 

Sterling deposits moved 
similarly, opening at 88-29 for 
September and touching a low of 
88X5, but tben moving up as 
longer-term interest rates 
showed a downward trend on the 
London money market despire 
little change in the three-month 
interbank rate. After touching 
a taigb of 88.42 tbe contract 
closed at 88.40. 

Stock index futures were 
generally dull, but the Septem- 
ber contract closed at its peak. 

Clou High Low Prev 
88TX4 88.37 88X0 88.27 

87X4 87.87 87.70 87.77 
87.46 87.48 87X3 87.43 
87 .IB 87-16 87.10 87.13 
88.98 88X6 

Sept 
Dec 
March 
June 
Sept 
EtL volume 1411 (3,622) 
Previous day's open lilt. 13.333 (13,122) 

U.S. TREASURY BONDS 8% $100,000 
32ms ol 100% 

-MOFF.MON1H STERLING DEPOSIT 
£250,000 points of 100% 

Close High Low Prev 
Sept 88.40 88.42 88.25 88X4 
Dec 88.60 88.60 88X4 88.49 
March* 88X9 88.39 88.17 88X2 
June* 85.29 88X9 88.10 87X7 

Close High Low Prev 
Sept 64-02 64-09 63-21 63-2* 
Dse 63-15 63-15 63-03 63-05 
Marc* 62-30 — — 62-20 
Ext volume 453 (SOI) 
Previous day's open int 1X58 (1X12) 

CHICAGO 
U.S. TREASURY BONDS (C8T) B% 
$1001000 32ndc ol 100% 

ER volume 1.208 (1X78) 
Previous day's open Int. 9,305 (8.1E9) 
■ <£00,000 points of 100% 

■'PAR 12% NOTIONAL GILT 
nee 32nds of 100% 

Close High Low Prev 
Sept 99-09 99-10 98-IB 98-21 
D«e 98-18 98-16 98-01 97-28 
March 97-28 — — 97-03 
June 97-06 — — 98-11 
EsL volume 3.199 (2.524) 
Previous day** open int. 6.494 (5.432) 
P*sfs quota (clean cash price of 13’*% 
Treasury 2003 lass equivalent price of 
near futures contract) 04 to 12 (32nds) 

~rai ING £25,000 S per E 

Close High Low Prev 
Sept 1X105 1.3115 1X050 1.3085 
Dee 13111 1X111 1.3068 1.3090 
March 1.3141 — —■ 1.3120 
Em. volume 654 (1.754) 
Previous day's open int, 2.843 (2.647) 

•WVTSCHE MARKS DM 126.000 
S per DM 

Close High Low Prev 
Sept 0X486 — — 0X478 
Dec »MB   _ 0X530 

Em. volume 7 (125) 
Previous day"* open Int. 323 (349) 

SWISS 
SwFr 

FRANCS SwFr 125.000 3 per 

High Close 
Sept BJ1Q1 
One 0.4173 
Eat volume nil (70) 
Previous day's open Int 2X66 (2X90) 

Low Prev 
— 0.4093 
— 0.4165 

JAPANESE YEN Y12.5m S per Y10O 

High Close 
Sept 0X120 
Dee 0.4179 
Eat volume nfl (42) 
Previous day's open int 187 (Z19) 

Low Prev 
— 0.4092 
— 0.4152 

Latest High Low Prev 
Sept 64-OS 64-11 63-29 63-25 
Dec 83-21 63-23- 63-09 63-05 
March 83-06 63-08 62-26 62-22 
June 62-26 62-30 62-1S 62-11 
Sept 62-18 62-19 62-15 62-02 
Dot 62-03 62-10 61-31 61-26 
March —* — — 61-19 
June 81-28 61-29 61-19 61-13 

U.S. TREASURY BILL (IMM) Sim 
points Of 100% 

Latest High L<-w Prev 

Sept 89.48 89.50 ■89.43 89.43 
Dee 89.00 89.02 88.95 88X3 
March 88.60 88.62 B8-57 88-54 
June B8X9 88X2 88X8 88X5 
Sept 88.09 88.09 88.08 88JM 
Dec 87X3 87.93 — 87 90 
March 87X1 87X1 — 87.79 
June 87.71 87.7T — 87.70 

CHIT DEPOSIT (IMM) Sim points of 
100% 

Latest tfigh Low Prev 
Sept 88.47 88.49 88X8 88X8 
Dec 87X7 87X9 87X7 87.87 
March B7.SB 87X8 87.51 87X8 
June 87.30 87X0 87.2S 87X0 

THREE-MONTH EURODOLLAR (IMM) 
$im points of 100% 

Latest High Low Prev 
Sept 88.03 88.04 87.95 87.84 
Dec * 87.53 87.55 87.42 87.43 
March 87.13 87.14 87X7 87X4 
June 86.85 86X5 86.79 88.75 
Sept B6.S2 86.62 86.56 86X3 
Dee 86X3 86.43 86 38 66X6 

STERLING (IMM) Ss Per £ 

Latest H*gn Low Prev 
Sept 1.3105 1X115 1X045 1X035 
Dec 1.3120 1X130 1X060 1X050 
March 1.3T70 1X170 — 1.3060 

GNMA (CBT) 8% 5100,000 32nd* of 
100% - 

FT-3E -MO INDEX 
point 

full 

Close 
Sept 100.90 
Dee 101.00 
March 101X0 
Est volume 295 

High 
100.90 
101.00 

(333) 

Low 
98.60 

100.ES 

Latest High Low Prev DIuoA 
Sept 66-02 88-08 65-29 65-29 
Dec 66-03 65-06 85-00 64-31 

Prev March 64-05 64-OB 64-03 64-02 
98X5 June 63-13 63-13 63-13 63-10 
98.95 Sept — <—   62-24 
88.20 Dec —. —   62-10 

March .—    

.024) June — — — 61-23 

Company Notices 

NATIONAL COAL BOARD 
US$I0Q409,«O 

8% Guaranteed Bonds 1987 

S. G. WARBURG ft CO. LTD-, 
announce Hurt Hra redemption Inotal- 
mani Ol Bonds duo Isi Sopumber, 
1984 lor a nominal veluo 01 
U.S.$5,000.000 has boon met by 
purchases in the market. 

US.670.000,000 nominal amount 
ol Bonds will remain outstanding 
alter 1st September. 1984. 

33. King William Street. 

London EC4R 9AS. 
1st August, 1984. 

CITY OF 8ERGCN 

DS610.000.000 5l)% 20 YEAR 
EXTERNAL LOAN OF 1064 

Oondhowerc of the itan loan are advlicd 
that the *nil redemption duo ISth Octoner 
1944 of UM04SXOO nominal has been 
erected by the Wawhw «K all ovtsaiMUno 
Bond a. 

HAM BROS BANK LIMITED 
1st Auflnt 1964. 

BANQUE NATKH4ALE D6 PARIS 
USS37.SOOXM 

rtoeUns Rote Note* dee 19SS (Serial. » 

In accordance with the provlsiom of the 
Note*, notice It Twrcoy given that the 
rate or Inters** tor the period 30th July 
19S4 tz> 30th January 19S5 has bean 
axed at 12.5 per cent per annum. 

On 30th January 1985 imeretf ol 
USS31BA4 per USSS.DOO nominal amount 
of the Note* and (nterat of US33.194.44 
per USSS0.000 nominal amount o> the 
Notes will be due ogalrot Intarert Coupon 
No. 6, 

5WKS RANK CORPORATION 
INTERNATIONAL LIMITED 

NOTICE TO BONDHOLDERS 

RICOH CO LTD. 
«It4 PCT CONVERTIBLE BONOS 1891 

Bondholders are odriaed thn Payuig and 
Cunvomon Agent Tho Mruueuln Bank. U4. 
London Branch uni change its address tarn 
August 6. 1984 la 1. King Street London 
EC2V9UL 

THE CHASE MANHATTAN BANK KA. 
London. Principal Paving Agent 

August 1,1984 
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FINANCIAL TIMES KEY ISSUE BRIEFS 
7 7?c«t Tefte-i 

Comprehensive digests providing commentary and analysis on the major growth areas of MASS MEDIA COMMUNICATIONS, 
SCREEN BASED TECHNOLOGY and associated products. 

Each report gives essential background information and insight into developments, trends and opportunities. 

Market size & trends—Advertising revenue potential—Forecasts—Statistics—Company activity—Regulations—Reports 
& research—Summary of recent news stories.. 
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Fibre Optics 
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Offer: 
Tittles 
fertile 
price of 

6 
Each report is available for £25.75 (£27.00 overseas). Use file form to place your order; indicating which you require. 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for July 31. 
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CAPITAL MARKETS 
EUROBONDS 

Novel attraction of 
Citicorp floater 

e Tte ftebated Tam Lite. 1M5 k«Mpk part in pay bant 
yytad by BK1W1REMI bbr- 

BY MAGGIE UftRY IN LONDON 

THE Eurodollar floating rale note 
market had some more of what it 
fancies yesterday, when Crtdit 
Suisse First Boston launched a 
S250m FRN for Citicorp Overseas 
Finance. The 12-year note pays in- 
terest quarterly, but the novel and 
attractive feature is that the yield 
will be the quarterly average of the 
weekly fixings for the mean of 
three-month London interbank bul 
and offered rates, J 

That will allow buyers to fund 
their holdings at seven-day rates, 
while being sure of receiving three- 
month rates - currently around $4 a 
percentage point higher - without , 
the risk involved of interest rates 
moving. 

The structure appealed to inves- 
tors, and the issue traded within its 
050 per cent selling concession. Co- 
lead is Citicorp International Bank. 

Despite the still weak Tokyo 
stock market, Toshiba Ceramics 
raised S30m through a 10-year con- 
vertible issue. It was rumoured to 
be largely prefaced and was quot- 
ed at a one point discount to its par 
issue price, inside the lit per cent 
selling concession- The indicated 1 
coupon is 3% percent with a conver- 1 
sion premium of 5 per cent expect- i 
ed. A put option after five years at ] 
106 gives a 4.6 per cent yield. 1 

' KHF fit nfctetee mm* 

«Mrfit *yjufifi 

IBM Uw 
10(2009 MASS 

More Japanese bbraonera are ex- 
pected to top the EurodoBar market 
this week. ' 

Recent new issues picked up fol- 
lowing a stronger opening by the 
New York market and scow retail' 
interest Seasoned bond prices rose 
slightly. 

The Swiss franc market was un- 
changed to slightly better in low 
turnover yesterday. Bank Julius 
Baer is arranging a SwFr 20m pri- 
vate placement for the Japanese 
pen company, SaSar iW The five- 
year convertible has an indicated 
yield of 2% per cent 

The D-Mark Eurobond market 
lias now adjusted to the expectation 
of the 25 per cent coupon tax on do- 
mestic bonds being removed. The 
sector was quiet yesterday with 
prices unchanged. 

Denmark's Fl l50m lfryear issue 
was priced at 100% by Algemene 
Bank Nederland. An improving 
market has allowed the premium 
pricing, with the coupon at 9% per 
emit as indicated. 
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Financiera Electrica National S. A, 
¥5,500,000,000 

Co financing with 

International Bank for Reconstruction and Development 

Guaranteed by 

The Republic of Colombia 

Lead Managed 
and PaxfiM by 

The Industrial Bank of Japan, Limited 

Managed 
, and Provided ly 

The Bank of Tokyo, Ltd. 

The Bank of Yokohama, Ltd. 

The Chuo Thost and Banking Company,-Limited 

Nippon Life Insurance Company 

\The Sumitomo Trust and Banking Company, limited 

The Yasuda Trust and Banking Company, Limited 

Provided by 

International Bank for Reconstruction and Development 

The Long-Term Credit Bank of Japan, Limited 

Sumitomo Life Insurance Company 

The Tbyo Trust and Banking Company, Limited 

The Industrial Bank of Japan, Limited 

Financiera Electrica Nacional S.A. 
UX $175,000,000 

Cofinancing with 

International Bank for Reconstruction and Development 

Guaranteed by 

The Republic of Colombia 

Co-ordinators and Lead Managers 

Midland Bank pic through The Industrial Bank of japan. Limited 
Midland Bank Project Finance Limited 

Also Lead Managed by 

Banque Fran^aisedu Commerce Exterieur—BFCE Banque Indosuez 
Banque Paribas Continental Illinois Capital Markets Croup 
Standard Chartered Bank pic The Tokai Bank, Limited 

The Toyo Trust and Banking Co., Ltd. 

Mellon Bank 

The Bank of Yokohama, Ltd. 
(Ntw ML IrmdU 

Managed by 

Co-Managed by 

The Hokkaido Takusboku Bank Ltd. 

Rabobank Curasao N.V. 

The Hokurilcu Bank, Ltd. 
tlteb MBritidu 

NORDISKAINVESTERINCSBANKEN (NORDIC INVESTMENT BANK) 

Funds Provided by 
International Bank for Reconstruction and Development 

The Industrial Bank of Japan, Limited Midland Bank pic Banque Fran^aise du Commerce Exltrieo^- BFCE 

Banque Indosuez.. Banque Paribas Continentalfllmois National Bank 

?N,i!lSBjSrti,Mr,ertdBankp,c The Tokai Bank, Limited . Theloyo Trust and BanUrgCo. Ltd. 
Mellon Bank Rabobank Curasao N.V. The Bank of VokSiamxDd- 

York BfAMH) 
The Hokkaido Takusboku Bank Ltd. The Hokuriku Bank, Ltd. Amsterdam-RoHeedam Batik NV 
 . ._ . (Now itork BC.ACM (NcwtariiSraacM 

ChemicaJ Bank Nordiska Invesleringsbanken (Nordic Investment .Bank) 

Creditanstalt-Bankvemn Girozentrale und Bank der dsterreichischen Sparkassen Aklicngeseltschaft 

The Chuo Trust and Banking Company Limited Den norske Creditbank National Wesbninster Bank Group 

3&S SKS,8**' Ltd' SociAtd Generate de Banque S.A. New Japan Securities (Schweiz) AG Zurich 
Banque Beige Limited Banque Europdenne pour L'Amdrique Latine (B.EJLL.) S-Av Svenska Handefsbanken 

Midland Bank pic 

June 1984 
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